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The first half of 1977 may be a mixed bag for the food and fiber 
sector-with relatively large supplies and low farm prices for wheat 
and red meat, and just the opposite for soybeans and cotton. Income 
in the first half of 1977 may strengthen some from late 1976 but 
will continue below that of a year earlier. 

Freeze damage to winter crops may tilt retail food Prices up a little 
more than earlier expected . , , but record supplies of Livestock will 
limit price advances at least through midyear. 

Early season plantfng Intentions Point to another large crop in 
1977, assuming reasonably good Planting, growing, and harvesting 
conditions. Output of livestock Products, up sharply last year, will 
continue to increase through most of the year. 

The farm policy debate shifts to center stag* In 1977, the result of 
a unique combination of events: low prices and less favorable returns 
prospects for gralnsand livestock ... the change of Administration 
and new faces and leadership in Congress . . . and the scheduled 
termination of several basic agricultural programs. 

Farm real estate values will continue climbing this year, following 
last year's whopping 17-percent gain, U.S. farmlai^d was valued at 
$460 billion at the start of 1977, up almost S40 billion from a year 
earlier. 

Icy roads and frozen rivers have caused some transporation bottle- 
necks this winter, but no major Problems are currently foreseen in 
our ability to move agricultural commodities, both domestically 
and for export, during 1 977. 



Agricultural Outlook represents a merger of five 
reports formerly publi&ed separately under the 
auspices of the Outlook and Situation Board. 
Those reports were the Agricultural Outlook 
Digest, the Farm Cost Situation, the Farm Income 
Situation, and the Marketing and Transportation 
Situation, 
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Food Prices 
Slated for Modest 
Gains This Year 



The first half of 1977 promises to be a 
mixed bag for the food and fiber sector 
because of the markedly different supply 
levels for important farm commodities. 
Large supplies are indicated for coming 
months for grains and livestock prod- 
ucts. Farm level wheat prices have fallen 
to near the Loan rate in some areas and 
considerable wheat is being placed under 
loan. Wheat stocks ending the 1976/77 
marketing year will be the largest since 
1962/63. Ending stocks of rice are also 
projected at relatively high levels, On the 
other hand, supplies of soybeans and 
cotton are tight relative to demand and 
farm prices are relatively high for both. 
Ending stocks of soybeans will likely be 
at minimum operating levels and a rela- 
tively small carryover of cotton is 
expected. 

There seems to be general agreement 
about economic conditions for the first 
half of 1977— relatively slow growth in 
the domestic market and an easier for- 
eign demand for U.S. farm products. 
However, farm product prices may 
strengthen some seasonally from fourth 
quarter 1976 levels, but remain below 
first half 1976, 

The freeze damage to winter crops 
may tilt retail food prices upward a little 
more than had been expected. However, 
record supplies of livestock products will 
limit food price increases into midyear. 
Food prices will likely continue to rise 



later in the year if the economy picks up 
as expected and cattle slaughter begins to 
tail off, reflecting declining livestock 
numbers. For the whole year though. 
food prices may average about 3 or 4 
percent above I976*s average 

By late spring, prospects for 1977 
crops, as well as the status of the U.S. 
and world economies, will loom larger in 
determining market conditions. With 
world grain crops up about 8 percent in 
1976 and prospects for replenishment of 
grain stocks in some areas, large 1977 
crops in the United States and rest of the 
world may lead to excess supplies and 
further downward pressure on prices. 
But short crops in the United States or 
in even a few other countries could greatly 
alter world market conditions and price 
patterns this summer and next fall 

World Demand and U.S. Exports 

Larger world grain crops in 1976 
eased the pressure on world food sup- 
plies and stiffened the competition for 
U.S. grain in world markets. The USSR 
has accounted for much of the 
improvement in the world food supply. 
Soviet purchases of U.S. grain could drop 
by as much as half from the 1975/76 total. 

However, poor feed grain crops in 
parts of Europe, a disappointing mon- 
soon in South Asia, expanding livestock 
production in Europe and Japan, small 
worid carryin stocks of grain and tight 
world supplies of oilseeds and cotton will 



help to maintain U.S. exports in 1976/77, 

The value of 1976/77 exports will 
likely be maintained near last year's 
$22.8 billion, partly because of higher 
prices for soybeans, fibers* and tobacco. 
Bui export volume may fall 6 to 8 per- 
cent from the record shipments in 1975/ 
76. 

Domestic Picture 

General economic growth may con- 
tinue modest into early 1977. Employ- 
ment and consumer income are likely to 
rise more slowly than in much of 1975 
and 1976 when the economy was recov- 
ering from a severe recession. 

Gains in consumer buying power are 
expected to lead to moderate expansion 
in domestic markets for food and fiber 
as well as further gains in the use of 
grain for feeding livestock. 

Large food supplies will continue to 
limit the rise in retail food prices and 
help dampen the inflationary pressures in 
the nonfarm sector of the economy. 

Farm Price and Income Prospects 

Income in the first half of 1977 will 
strengthen some from late 1976 but will 
continue below the levels ol the first half 
of 1976- Realized net farm income for 
1976 approximated 1975 Income, but 
preliminary estimates of total net income 
(reflecting inventory changes) still point 
to some decline from 1975, 

In the latter part of 1977. livestock 
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prices and returns to farmers will likely 
be higher than during the last half of 

1976 and early 1977. Depending on U.S. 
and world crop production and cattle 
cycle developments, net farm income for 

1977 as a whole could average close to 
the 1976 level. 

Major Crop Developments 

Soybeans: Reduced plantings and 
poor yields reduced the 1976 crop nearly 
a fifth. So far this marketing year, soy- 



bean prices are up about a third from a 
year ago, For the season, average farm 
prices may run S675/S7.25 per bushel, 
compared with the S4.92 average of 
1975/76, Higher prices will likely ration 
beans, resulting in reduced crush ings and 
smaller exports. Carryover stocks will be at 
minimum levels. Very tight world stocks 
are in prospect, despite expected larger 
Brazilian production, U.S. farmers plan to 
boost 1977 acreage 6 percent. 
Cotton: The 1976 crop is larger but 



export demand is stronger, causing a 
tight supply-demand situation and point- 
ing to reduced domestic use and mini- 
mum U.S. carryover stocks. Further 
gains in cotton acreage are planned by 
producers. 

Wheat: Larger supplies reflect J 976's 
big crop and increased carryin stocks. 
Domestic use will rise due to an expected 
increase in wheat feeding, although the 
gain in wheat feeding is less then earlier 
thought. Although wheat continues to be 
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February Situation 
Report Schedule 

Situation reports which will be released 
by USDA's Outlook and Situation Board 
this month include: 



Title 

Cotton & Wool 

Fats & Oils 

Sugar & Sweetener 

Livestock & Meat 

Wheat 

Export Outlook 

Feed 

Vegetable 



Off Press 

February 1 
February 7 
February 8 
February 15 
February 16 
February 18 
February 18 
February 25 



Single copies of the above reports may 
be obtained by writing to: ERS Publica- 
tions Unit, Room 0054, South Building, 
USDA, Washington, D.C. 20250. 
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priced as a feed in some areas, feeders 
apparently find it difficult to line up 
large purchases. But improved world 
crops will likely reduce U.S. exports. 
Heavy loan activity and a sizable gain in 
carryover stocks are indicated. Prices to 
farmers are averaging about 20 percent 
below a year ago so far this marketing 
season. 

Winter wheat planted last fall was 
down 3 percent from the acreage planted 
the year before. As a result of dry 
weather in much of the winter wheat 
area, the first yield estimate is down 5 
percent. This suggests a 1977 winter 
wheat crop of about 14 billion bushels, 
8 percent below last year. 

Feed Grains: Larger carryin stocks 
and a 7-perccnt bigger corn crop in 1976 
made more feed available, Domestic use 
may increase 4 to 6 percent, about half 
the increase in 1975/76, as gains slow for 
cattle feeding, poultry, and milk output. 
Corn feeding lagged in October-Decem- 
ber after showing strong gains last spring 
and summer. Larger world grain supplies 
will likely curb U.S. grain exports. As a 
result, a further buildup in carryover is 
indicated. Corn prices are down about 10 
percent so far during the marketing year. 
Early season planting indications point 
to about the same feed grain acreage this 
year as in 1976* 



Developments 

for Livestock Products 

I ow prices and reduced returns to 

livestock producers, along with the 
cyclical downswing in cattle numbers, 
will limit the advance in livestock pro- 
duction in the first half of 1977 to per* 
haps only 3 to 4 percent above a year 
earlier, and some decline may develop 
later in the year. 

Be^f Cattle: Following I976's larger 
than expected gains in beef output, 
together with declining prices and 
reduced returns, fewer cattle were placed 
on feed last summer. But lower feed 
prices encouraged a boost in feedlot 
placements in October-December. This 
points to first half beef production larger 
then had been expected, but still a little 
below a year ago, However, continued 
declines in cattle numbers and smaller 
calf crops could restrict second half 
slaughter and push beef production well 
below the record high level recorded during 
second half 1976, 

Hogs: The expansion underway for 
hogs will boost first half 1977 pork pro- 
duction around a fifth above a year ear- 
lier, keeping pressure on hog prices, 
However, hog prices should run above 



low fall levels, if beef production is cut 
back And consumer demand continues to 
expand. 

Poultry: Broiler production in 1976 
rose 12 to 14 percent, trimming prices 
despite larger demand, Lower prices and 
reduced earnings are slowing output 
gains. But with first half 1977 broiler 
output up only modestly from a year 
earlier, some price strength is likely from 
low fall levels. A reduction in turkey 
production is likely, 

Milk: Farm and wholesale prices of 
milk, butter, and cheese have declined 
under pressure of the big rise in milk 
output in 1976, However, milk produc- 
tion in early 1977 probably will only run 



a little above a year earlier. With big 
supplies of milk, butter, and cheese, 
prices probably will run close to support 
levels during the first half of 1977, 

Inputs and Production Expenses 

Declining fertilizer prices and slower 
increases in prices of other inputs will 
moderate the rise in production expenses 
during 1977. However, large use of some 
inputs — partly reflecting the severe win- 
ter weather — and a further rise in fuel oil 
and gasoline prices could raise total pro- 
duction expenses around 7 percent, 
about the same as 1976's increase. (Rex 
Daly, James Donald, and Donald 
Seaborg) 



Fewer But Larger Farm Treno* Continues 

While the number of operating farms 
has been steadily declining, those remain- 
ing have become larger and are producing 
more food, feed, and fiber. 

TTie 2.8 million farms currently in 
operation are down about 1 percent from 
the start of 1976. Although the rate of 
decline has been stowing in recent years, 
farm numbers have declined by half since 
1950 when nearly 5.6 million farms were- 
in business. During the 19 50 'sand 1960V 
farm numbers declined on an average of 
around 3 percent a year; however, in the 
1970's this rate slackened to a 1 percent 
annual drop. 

Over the years, land in farms has also 
trended downward, but at a smaller 
pace— about 10 percent in the past 25 
years, In 1977, an estimated 1,085 mil- 
lion acres are in farms. Yet the average 



size of U.S. farms has risen over 80 per- 
cent from about 210 acres in 1950 to an 
estimated 390 acres this year. Not only 
have the smaller farms been going 
out of business, but those farms remain- 
ing have increased the size of their opera- 
tions. 

Despite the decline in farm numbers, 
totaJ U.S. farm output has expanded by 
half since 1950. Farmers are producing 
almost 40 percent more livestock and 
livestock products while crop production 
has risen 53 percent. 

Which State has the most farms? If 
you guessed Texas, you were right. There 
are nearly 200,000 farms in that State. 
Next come Missouri, Iowa, Kentucky, 
and North Carolina. The average size of 
farms ranges from around 6,600 acres in 
Arizona to 96 acres in Rhode Island. 
Farms in Nevada, Wyoming, and New 
Mexico average over 4,000 acres. 
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General Economy 

The general economy continued on 
its modest growth path in the fourth 
quarter with a November-December 
surge that suggested growing strength 
into 1977, In the fourth quarter, the 
Nation's Gross National Product 
(GNP) increased at a 9^ percent sea- 
sonally adjusted annual rate with real 
GNP increasing around 3 percent. 
This compares with 8W percent and 4 
percent, respectively, in the third 
quarter. The slower rate of real 
growth relative to the third quarter 
was largely the result of inventory 
adjustments. In fact, throughout 1976 
the rate of inventory adjustment has 
clouded a relatively stable year Com- 
paring real final sales {GNP less 
change in business inventories) with 
real GNP reveals the underlying 
strength in the economy, 

This performance is consistent with 
past economic recoveries and only the 
rapid growth in the labor force has 
prevented significant declines in the 
unemployment rate which averaged 
7,9 percent in December. 

The GNP implicit price deflator 
indicated some quickening in the pace 



of inflation* which averaged an annual rate 
of 6 percent in the fourth quarter compared 
with 4^ percent in the third. 

While the quarterly GNP figures 
give some mixed readings for 1977, 
the monthly indicators in December 
provided a clear signal of building 
strength with only moderate 
inflationary pressures. 

Industrial production rose sharply 
in December as the output of U.S. 
factories, mines, and utilities increased 
0.7 percent following a 1 .2-percent rise 
in November. About one-third of the 
December increase came from 
increased auto assemblies, with other 
durable consumer goods such as 
appliances and furniture also showing 
good gains. 

At the same time, consumer pur- 
chasing power increased as persona) 
income from all sources rose 1 .4 percent in 
December after a strong 1.2 percent in 
November, The December increase was the 
largest in 18 months. 

While income and output were 
making strong showings, the rate of 
increase in consumer prices continued 
moderate. The Consumer Price Index 
increased at a 4.8-percent annual rate 
in December and left the average rate 
of inflation for all of 1976 at 5.8 per- 
cent, the smallest increase since 1972. 
While food prices rose at around 
a l^-percent annual rate in Decem- 
ber T nonfood items were increasing at 
a 6-percent rate. 

Although plant closings due to the severe 
cold weather may dampen output early in 
the year* most indicators suggest that 1977 
is going to be a strong year but not a boom 
year. Real economic growth will likely 
average around 5 percent with the rate of 
inflation in the 5 to 6 percent range. 
Housing, plant, and equipment investment 
will be strong sectors supported by a 
continued strong consumer sector which 
will be a beneficiary of additional fiscal 
stimulus. Unemployment will remain the 
greatest problem, with productivity 
increases accounting for much of the gain 
in output. Asa result, unemployment rates 
are not likely todrop significantly below 7 
percent throughout 1977. (Terry Barr) 




Food and 
Marketing 



The Florida freeze, the coffee price 
escalation, and continued dry weather in 
the West have once again focused atten- 
tion on retail food prices. The freeze 
damage to winter crops may tilt prices 
upward a little more than had been 
expected. However, record supplies of 
livestock products will limit price rises at 
least through midyear. Food prices will 
likely continue to rise later in the year if 
the economy picks up as expected and 
cattle slaughter begins to tail off, reflec- 
ting declining livestock numbers. For the 
whole of 1977, food prices may average 
about 3 or 4 percent above the average 
for 1976. 

At the grocery store, retail meat prices 
this winter are expected to continue 
below a year earlier, But higher beef 
prices later in the year could lend a 
somewhat stronger general tone to meat 
and poultry prices. 

Dairy product prices are expected to 
hold relatively steady this winter and 
spring if milk output expands as 
expected. Although farm milk prices will 
be lower, increased costs of processing 
and marketing may hold retail prices 
near current levels. 

Retail prices for frying chicken likely 
will strengthen from seasonally low levels 
last fall, but first half 1977 levels are 
expected to average below a year earlier. 
Turkey prices have increased from late 
1976 lows and may change little more 
this winter and spring. 

Egg prices have remained strong as 
the unusually cold weather slowed pro- 
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duction and resulted in tight egg sup- 
plies Prices are expected to show their 
usual seasonal decline in the spring, but 
average above a year ago in the first half. 

Retail citrus prices are increasing fol- 
lowing the severe freeze in Florida, 
although the extent of the damage and 
its impact on prices are still being 
assessed. With apple supplies a little 
smaller than a year ago, average retail 
fruit prices are likely to rise somewhat 
more than seasonally through the spring. 
Some fresh vegetable crops in Florida 
were also destroyed by the freeze. While 
these crops account for a relatively small 
proportion of the total U.S. fresh vegeta- 
ble supply, the damage will result in 
some added push to the seasonal price 
advance in the winter quarter. On the 
other hand, ample supplies of most pro- 
cessed fruit and vegetables are expected 
to limit price rises for these items. 

With relatively low prices for major 
food products offsetting higher market- 
ing and distributing costs, the retail 
prices of sugar and sweets and cereal and 
bakery products are expected to continue 
quite stable until 1977 crop prospects 
begin to influence prices. However, cof- 
fee probably will continue to push aver- 
age beverage prices higher unless coffee 
consumption drops back some in 
response to consumer resistance. 

Prices for restaurant meals and snacks 
will continue to increase in 1977, perhaps 
at about the same rate as last year, 



Reduced Coffee Supplies 
Mean Higher Prices 

The full impact of the July 1975 freeze 
in Brazil is hitting home on retail 
coffee prices this year. Brazil, normally 
the world's largest coffee producer, had a 
9<5-mil1ion-bag-crop in 1976/77, down 
from 23 million bags a year earlier. 
Largely as a result, world coffee produc- 
tion in 1976/77 will total about 1 1 mil- 
lion bags under the previous year's crop 
of about 73 million bags. 

This cut, coupled with lower world 
stock levels, will likely keep upward pres- 
sure on coffee prices in coming months, 
However, consumer resistance to rapidly 
rising coffee prices is growing, and con- 
sumers are apparently cutting use. 

Coffee prices began to advance imme- 
diately after the July 1975 freeze, and the 
rise has continued ever since. The U.S. 
average price of a Ulb. can of roasted 
coffee increased from $1.25 in mid-1975 
to $2.38 in December 1976. And in some 
metropolitan areas, coffee is going as 
high as $3.00 or more. (Fred Gray) 



Marketing Spreads 
Continue To Widen 

It appears that marketing spreads may 
continue to widen gradually as 1977 
unfolds — reflecting higher costs for many 
items purchased by food marketing firms 
and higher wage rates. However, margins 
are relatively wide, especially for dairy 
products and fresh fruits. Any increase 
will push up food prices, but the rate of 
increase in the farm-retail spread may be 
less in 1977 than last year's 5-percent 
increase. While the cost-push will persist, 
its impact on spreads may be restricted if 
returns to farmers strengthen as expected. 
(Henry Badger) 



Recap of 1976 

The 1976 situation was highlighted by 
the sharpest drop in wholesale food 
prices in 17 years, the smallest year-to- 
year advance in retail food-at-home 
prices in almost a decade, and a big 3- 
percent increase in per capita food con- 
sumption. This contrasts to the con- 
sumption and price movements of the 
previous 3 years and reflects generally 
large crop harvests and heavy output of 
livestock and poultry products. Increased 
supplies offset the effects of increased 
domestic demand generated by the gen- 
eral economic recovery, strong foreign 
demand (marking the fourth consecutive 
year of very high agricultural exports), 
and higher marketing costs in line with 
inflation in the general economy. 

In December, the Consumer Price 
Index for all food averaged only 0,6 per- 
cent above December 1975. Food-away- 
from-home prices were up 6 percent 
from December 1975 while food^at-home 
prices were I percent lower. Nonfood 
items were 6.2 percent higher than in 
December 1975. 

The CPI for all food during the entire 
year averaged about 3 percent above 1975, 
in contrast to an increase of over 6'/4 
percent for nonfood items, Retail prices for 
food at home were up about 2 percent while 
food-away-from-home prices rose almost 7 
percent 

Retail prices for beef for all of 1976 
averaged 3 percent lower while there was a 
4-percent decline for poultry, both of 
which reflected a very sharp increase in 
production as livestock output recovered 
in response to expanding markets and 
relatively low feed prices. Retail pork 
prices averaged slightly above 1975 prices. 
In contrast, retail fish prices averaged 
almost 12 percent above 1975, as increased 
demand outpaced a small advance in 
supplies. Egg prices were l x h percent higher. 
While dairy prices averaged around 8 



percent above the 1975 average, this was 
due mostly to sharp increases in late 1975 
and early 1976. 

Among crop-related foods, retail bev- 
erage prices averaged almost 20 percent 
above 1975 as supplies of coffee declined 
following the Brazilian freeze and the 
turmoil in Africa. Offsetting, however, 
was an 1 1 ^-percent drop in the price of 
sugar and sweets and a 214-percent 
decline for cereal and bakery products. 
Moreover, fats and oils prices averaged 
12-14 percent below 1975. Retail prices 
for fruits and vegetables averaged about 
2J4 percent higher. (Larry Summers and 
Anthony Gallo) 

In the last quarter of 1976. farm-retail 
spreads for a market basket 1 of foods 
from U.S. farms increased about 1 per- 
cent from the previous quarter as retail 
prices lagged the sharp drop in returns to 
farmers. The widening in spreads for 
most items was fairly general although 
spreads for beef, fresh fruits, and vegeta- 
bles narrowed. Fourth quarter spreads 
averaged 4.3 percent wider than a year 
earlier— only oilseed products showed a 
decrease while spreads for dairy products 
and fresh fruits showed the largest gain. 
Retail prices for farm foods decreased 
1.4 percent from the third to the fourth 
quarter — reflecting sharply lower prices 
for beef, pork, and poultry. Most other 
market basket foods increased. Fourth 
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quarter prices for farm foods averaged 
2.5 percent lower than a year ago and 
December prices were 3 percent lower 
than a year earlier. 

Fourth quarter price changes were 
much greater at the farm level than at 
retail. The farm value of the market bas- 
ket fell more than 5 percent from the 
third quarter as returns to farmers 
dropped for practically all farm foods 
except eggs and fresh vegetables, 
Decreases were greatest for hogs, poul- 
try, and wheal, Fourth quarter returns to 
farmers averaged 12 percent lower than a 
year earlier. The farm value for the mar- 
ket basket, which reached the low for the 
year in October, increased in both 
November and December. However, in 
December it still averaged II percent 
lower than a year earlier. The farmer's 
share of the consumer's food dollar spent 
in retail food stores averaged 38 cents in 
December, the same as in November but 
4 cents lower than a year earlier. (Henry 
Badger) 

Food Stamp Participation Drops 

Preliminary data indicate that an 
average of 15.7 million persons (17.2 mil- 
lion including Puerto Rico) participated 
in the Food Stamp Program during 
October and November — a decline of 1 
million persons from a year ago. 

AH of the decline in the United States 
has been due to reductions in participants 
not receiving public assistance. 

The total value of food stamps issued 
in the 50 States and the District of Col- 
umbia during October and November 
was nearly $1.3 billion. Of this total* 
slightly over 60 percent represents costs 
to the Federal government in the form of 
bonus stamps— the remaining 40 percent 
represents payments for the stamps by 
the recipient. The total value of stamps 
issued is down from a year ago due to 
declines in participation and steady food 
prices. Generally favorable economic 
conditions, lower unemployment, and 
steady prices for food purchased in gro- 
cery stores should insure stability in the 
program through June. (F. Bunting) 



Directory of Rural Agencies 
The National Rural Center, an 
interdependent, nonprofit organization, 
has published a Directory of Rural 
Organizations, l^ie Directory contains 
a listing and description of major national 
organizations Involved In rural affairs. 
For a free copy, write: National Rural 
Center, 1200 18th Street N.W., 
Washington, D.a 20036. 
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this year. USDA surveys on January I 
found less snow in many pans of the 
West than at the beginning of any Jan- 
uary in 40 years. Much of the West is 
facing shortages of water for crop irri- 
gation next summer because of this win- 
ter 1 s record low snowfall. In addition, 
low ground moisture levels and lack of 
snow cover in many of the major winter 
wheat producing areas will have a bearing 
on crop prospects. Ground moisture also is 
far below normal in some spring wheat 
areas and in the western part of the Corn 
Belt. 

Below are some highlights and indi- 
cations from the Prospective Plantings 



report 



Commodities 



The January prospective plantings 
report, which gives the first clue to the 
size of many 1977 crops, pretty much 
followed expectations with one major 
exception; corn acreage may be main- 
tained this year. 

Of course, what fanners plan in Jan- 
uary may not be what they actually do 
come planting time. Weather between 
now and planting, supplies and prices of 
inputs, and prospective changes in agri- 
cultural policies will all weigh heavily on 
the actual level of plantings. 

Weather will be particularly critical 



No change in corn acreage with 
84.5 milhon acres. This is about 3 
to 4 million acres above earlier 
expectations. 

A sharp cut in Durum (*39 percent) 
and Hard Red Spring (-10 percent). 
This suggests that farmers in (he 
Southwest may move out of 
Durum as fast as they moved in. 
and some spring wheat growers in 
the Northern Plains may shift to 
barley* oats, oilseed crops, and pos- 
sibly to fallow. 

Rice intentions of 2.3 million acres. 
down 8 percent. 

Soybeans up 6 percent to 53 mil- 
lion acres. Favorable prices and 
weather conditions at planting time 
could boost actual plantings even 
further 

Barley up 15 percent and oats up 2 
percent. 

Cotton up 10 percent to 12.8 mil- 
lion acres. 



PROSPECTIVE PLANTINGS OF MAJO R CROPS 

Indicated Change 

Crop 1974 1975 1976 1977* 1976-77 

Million acres Percent 

Corn 77.fi 7fl.2 84,1 S4,5 +0.5 

Sorghum 17.7 1S.3 1S.6 17.1 -8.1 

Oats lfl-0 17.4 17,5 17.8 +1.5 

Barley 9.0 9.5 9.3 10.7 +15.2 

Feedgrrint 122.4 123.4 129,6 130.2 +.4 

Durum wheat 4.2 4.8 4.7 2.9 -39.4 

Other spring wheat .. 14,8 14.1 17.8 16,0 00,1 

Total spring wheat , 19.0 18.9 22.5 18.9 -16.2 

Rice 2.6 2.S 2.5 2.3 -8,5 

Soybeans 53.5 54.7 50.3 53.1 +5.5 

Upland cotton 1 3.6 9.4 1 1 .6 1 2.8 +1 0,0 

Flaxseed 1.8 1.6 1-0 1,6 +51.3 

Sugarbeets 1.3 1.6 1.5 1.4 6.8 

Total 214.1 212.5 219.2 220.2 +.5 

Winter wheat' 52.4 56.2 57.7 55.8 -3.2 

Total wheat 71.4 75.1 S0.2 74.7 -6.9 

Rye* .... 3.2 3.2 3,0 2.9 -1.4 

Total 269.7 271.9 279-fl 279.0 -.3 

'Planting intentions on January 1. * Plantings as of December 1 of previous year lor crop to be ha- 
ve sted In year If sted. 
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A later assessment of producers" 
planting intentions will be released on 
April 14. Sec the table on Supply and 
Utilization in Statistical Indicators for 
details on the 1976/77 marketing year. 

Freezes Damage Winter Crops 

During mid-January, Florida experi- 
enced several days of extremely severe 
and damaging cold weather, with exten- 
sive subfreezing temperatures of long 
duration. About 35 percent of the early 
and midseason orange crop had been 
harvested before the freezes. Supplies of 
undamaged oranges from warmer areas 
and more protected groves should be 
adquate to meet demands for fresh ship- 
ments, which usually represent about 7 
percent of total production. Although 
there will be losses, the remaining crop 
of early-midseason oranges will be suit- 
able for processing if temperatures 
remain low. Warm temperatures will 
promote droppage and deterioration of 
the fruit. The grapefruit crop was not 
damaged as seriously as the orange crop. 
(Jules Powell) 

The subfreezing temperatures and 
frost in Florida also caused heavy dam- 
age to the most tender vegetable crops 
(tomatoes, cucumbers, green beans, and 
green peppers). A complete loss occurred 
to these crops in some areas and other 
areas were faced with heavy loss. Most 
growers will have to start over. (Joseph 
Podany) 

Large Livestock and Poultry 
Supplies Pressure Prices 

On the livestock side, the key factors 
in the outlook for the first half of 1977 
are the low level of prices and reduced 
returns to livestock producers. These 
should act to slow the advance in red 
meat production from the year-earlier 
level. We're currently looking for an 
increase of only 3 to 5 percent in total 
red meat production over January-June 
1976, with larger pork supplies more 
than offsetting reductions in beef 

Hog slaughter through much of the 
winter quarter will be drawn from the 
inventory of 21 million market hogs 
weighing between 60 and 180 pounds last 
December I. This number was up about 
a fifth from December 1975. 

Hog slaughter may hit its peak during 
late winter, just about the same time fed 
cattle marketings reflect the pickup in 
feedlot placements of heavy yearling cat- 
tle last fall. The likely result will be con- 
tinued pressure on prices for both com- 
modities, with fed cattle prices holding 
below S40 and hog prices slipping to the 
low $30's per hundredweight. 



While the annual rate of increase in 
pork production this spring may equal 
that of the winter quarter, supplies will 
be reduced seasonally. This reduction in 
the pork supply should strengthen hog 
prices. But with continued large fed beef 
output and the record pace in broiler 
production foreseen for the first half of 
1977. price strength will be limited. Hog 
prices may be limited to around $40 at 
the early summer peak. 

Farrowing intentions as of Decem- 
ber I point to a slowdown in the rate of 
gain in pork production this summer, 
with hog slaughter likely up only a tenth, 
And pork output during October-Decem- 
ber shouJd approach a year earlier. 

If output does indeed taper off as 
expected, market hog prices could 
strengthen during the second half of the 
year The summer average may range in 
the upper $30's with the seasonal decline 
in hog prices during the fourth quarter 
much less than in recent years. 

Fed cattle marketings during the first 
half of this year may total near 1976. 
frustrating any recovery in fed cattle 
prices. Intended marketings for the win- 
ter quarter are down only 4 percent from 
the previous year. In light of the rela- 
tively heavy marketings expected during 
late winter, a sustained rally in fed cattle 
prices above their current level of $38 is 
unlikely. 

Come spring, the buildup in the 
inventory of cattle on feed in the middle 
weight groups suggests fed marketings 
may exceed the year-earlier level by 
about 3 percent. However, a 15 to 20- 



percent cut in nonfeds moving to slaugh- 
ter may largely negate the increase in fed 
slaughter— with total beef production 
ending up near the 1976 level. But even 
then, little price strength is expected in 
face of the 20-percent larger pork supply. 
Fed cattle prices may average only in the 
low $40 range during the first half of 
1977. 

Poor grazing conditions throughout 
much of country have forced move- 
ment of cattle, with many going onto 
feedlots. On December 1, only about 17 
percent of the fall-seeded wheat in the 
three-State area of Kansas, Texas, and 
Oklahoma had sufficient growth to sup- 
port grazing. That compared with 24 
percent a year earlier and was well below 
normal. Only about 1 1 percent of the 
seeded acreage was being grazed. 

Placements of cattle on feed in seven 
States during December were up 1 1 per- 
cent for 1975. This pickup in placements 
is expected to continue during the win- 
ter, and feeding periods will likely be 
lengthened as the inventory of heavy 
feeders is worked down. These cattle 
likely will move to slaughter during the 
summer, holding fed marketings near last 
year. Nonfed slaughter may be reduced 
by one-fifth. This represents the first 
opportunity for real improvement in the 
fed cattle market. (Eldon Ball) 

Broiler production is expected to con- 
tinue marching onward and further 
upward— although lower prices and 
reduced earnings should trim the rate of 
gain, 

Total production costs probably will 
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exceed market prices for broilers this 
winter, but even so the broiler industry 
may be covering enough of their costs 
thai they will continue putting more eggs 
than a year ago in incubators. Chick 
placements and eggs set in 21 States for 
first quarter 1977 broiler marketings are 
up a tittle more than 4 percent. 

Broiler prices gained sharply in Jan- 
uary as adverse weather over much of 
the country disrupted the processing and 
marketing of broilers. The average nine- 
city wholesale price gained about 7 cents 
a pound in January to almost 43 cents a 
pound for the week of January 24 + How- 
ever, prices will drop in coming weeks. 

First half 1977 prices likely will aver- 
age 3 to 5 cents a pound below the 42- 
cent average for January-June 1976. 
Larger broiler supplies combined with 
sharp gains over a year earlier in pork 
supplies will limit price increases for 
broilers during the first half of 1977. 

On the demand side, broiler meat 
should continue to be a good buy rela- 
tive to the red meats. Consumption of 
young chicken (primarily broilers) in 
1976 totaled about 40.5 pounds per per- 
son, which was about 2 pounds above 
the previous high in 1972. A decade ago 
per capita use of young chicken was only 
32 pounds. (William E. Cathcart) 



Agricultural-Food Policy Review 

An ERS review of many issues soon to 
be debated in the formulation of a new 
farm bill was released early in January. 
The report discusses the political and eco- 
nomic setting for the new legislation and 
presents an assessment of the 1973 Act. 
Also, the probable effects of reverting to 
basic legislation should the 1973 Act not 
be extended or replaced are reviewed. 

Articles explore the concepts of 
parity, cost of production, target prices, 
and loan rates. Production adjustment 
and grain reserves are discussed along 
with alternative programs for crop 
insurance, rice, peanuts, and ELS cotton. 
Implications of grain policies on the live- 
stock sector are discussed, as well as the 
international considerationsof U.S. agri- 
cultural policy in the 138-page issue. 

Single copies of the Agricultural-Food 
Policy Review are available free on post* 
card request (please include your zip 
code) from Publications Unit t 
Economic Research Service, U.S. Depart-, 
ment of Agriculture, Room 0054-South 
Building, Washington, D.C 20250, or by 
telephone request (202-447-7255). 




Policy 
Development 



Farm policy shifts to center stage in 
1977, placed there by a combination of 
unique events: big supplies of grains and 
livestock; lower prices and less favorable 
returns prospects; the change of Admin- 
istration with new faces and new lead- 
ership in the Congress. ..and the sched- 
uled termination of legislation for several 
basic commodity programs. Set to expire 
in coming months are: the Agricultural 
and Consumer Protection Act of 1973, 
applicable to feed grains, wheat, cotton. 
wool, and dairy products; the 2-year 
Rice Production Act of 1975: the author- 
ization for the Agricultural Trade and 
Development Assistance Act of 1954, 
popularly known as Public Law 480, and 
the funding authorization for programs 
under the Food Stamp Act of l964 t 

At the request of our readers, and 
because of the particular importance of 
farm policy developments this year, Agri- 
cultural Outbok will broaden its cov- 
erage of policy issues. From now on, we 
will monitor more closely and report 
more frequently on new U.S. laws, regu- 
lations, and policies of interest to the 
food and fiber sector. This January-Feb- 
ruary issue provides a wrap-up of some 
key policy decisions made by the Federal 
Executive Branch in 1976 affecting this 
year's production — and a discussion of 
forthcoming major international trade 
policy decisions. 

No Set-Aside in 1977 

The Secretary of Agriculture 
announced on September 21 that there 



would be no cropland set-aside in 1977, 
This is the fourth consecutive year with- 
out set-asides for feed grain and wheal 
programs, and the fifth for cotton. 

Allotments Upped for Wheat, 
Held Steady for Feed Grains 
and Cotton 

The 1977 wheat allotment of 62.6 mil- 
lion acres was increased slightly from the 
1976 level of 61.6 million. Cotton and 
feed grain allotments for 1977 were held 
at 11 and 89 million acres, respectively, 
unchanged since 1 974. 

In the absence of a set-aside program., 
national allotments do not limit the 
amount of crops grown, but are used for 
making deficiency payments to producers 
if market prices fall below target prices 
or if producers qualify for disaster pay* 
ments. Producers are eligible for defi- 
ciency and disaster payments only on 
allotted acres. 

No Set-Aside for Rice 

A preliminary determination in late 
December of no set-aside for the 1977 
rice crop will be followed by a final deci- 
sion before April I. As specified in the 
Rice Production Act of 1975, the 
national allotment for the 1976 and 1977 
crops is 1*8 million acres. 

Sugar Import Duty Tripled 

Last September the President 
increased the import duty on raw sugar 
from 62.5 cents to 51.87 per hun- 
dredweight. This action supports the 
U.S. sugar price above the world price 
and helps protect domestic sugar produc- 
ers from low world prices. 

Late this January, Secretary of Agri- 
culture Bob Bergland announced the 
establishment of a task force on sugar 
and sweetener policy to advise on how to 
help financially hard-pressed U,S. sugar- 
cane and sugarhcet growers and the 
sweetener industry. 

The task force will identify and evalu- 
ate options available to the adminis- 
tration on the domestic and international 
sugar and sweetener situation and make 
recommendations for possible adminis- 
trative actions or legislative proposals- 
The task force is to make an interim 
report by mid-February. 

Dairy Price Support Raised 

The support price for manufacturing 
milk was raised to 80 percent of parity 
effective last April I . the beginning of 
the 1976/77 dairy marketing yean and 
again on October I. Past and present 
..support levels are as follows: January 4. 
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1975, $7.24 per 100 pounds; October 2, 
1975, $7.71; April I, 1976, 58 13; Octo- 
ber I, 1976, S8.26. The Agricultural Act 
of 1949 requires that milk be supported 
between 75 and 90 percent of parity, as 
the Secretary of Agriculture judges nec- 
essary lo assure an adequate supply* 

In late January 1976, the President 
vetoed a bill which would have increased 
the price support level for manufacturing 
grade milk to 85 percent of parity 
through March 31, 1978, while providing 
for quarterly adjustments in the support 
price during that period. A Congressional 
attempt to override the vote in Congress was 
not successful. 

1977 Meal Import Quotas 
Slightly Above Last Year 

In late December the Secretary of 
Agriculture announced substantive agree- 
ments with the governments of major 
meat exporting countries to keep 1977 
U.S. meat imports under the trigger level 
of 1,281.9 million pounds. Imports above 
this level will activate quotas under the 
1964 law. The President limited calendar 
1976 imports of fresh, chilled* or frozen 
cattle, goat, and sheep meat to 1,233 mil* 
lion pounds. 

Peanut Allotment Unchanged 

A l.6l-million-acre allotment and a 
2.07-million-ton marketing quota have 
been established for the 1977 peanut 
crop. The allotment is the legal minimum 
and remains unchanged from 1976. 
USDA is accepting bids for surplus 
1975-crop peanut oil and 1976-crop pea- 
nuts acquired under the peanut price 
support program, 

Tobacco Quota Cut 

USDA announced on November 24 a 
12-percent reduction in the flue-cured 
tobacco marketing quota for the 1977/78 
marketing year. The Department also 
stated that flue-cured tobacco under loan 
would be priced comparable to the 1976 
support prices. 

The new pricing policy, aimed at 
retaining the U.S. share of the flue-cured 
tobacco export market, was intended to 
make additional supplies available at 
more competitive prices. On Decem- 
ber 10, however, the Department termi- 
nated the new sales policy and reverted 
to the traditional procedure of pricing 
tobacco under loan comparable to mar- 
ket prices. 

Under present tobacco legislation, 
escalating Loan rates have increased CCC 
stocks and pushed U.S. tobacco prices 
substantially above those of most foreign 
competitors, thus reducing our exports 



and encouraging increased imports. Dur- 
ing the past year. Government loan 
stocks rose 70 percent to 250 million 
pounds (Cecil Davison) 

International Trade Policy 
Developments 

The United States is participating in 
several international trade policy dis- 
cussions and negotiations. Developments 
arising from these may affect the level of 
U.S. agricultural exports and imports 
and should be closely followed. 

In Geneva in the Multilateral Trade 
Negotiations, the United States and 
other participating countries are pledged 
to work toward a negotiating package to 
expand and liberalize world trade. Nego- 
tiations are furthest along with several 
developing countries for concessions on 
tropical products. 

In May 1976, the United States 
accepted with reservations a commodities 
resolution adopted by consensus at the 
fourth session of the United Nations 
Conference on Trade and Development, 
(UNCTAD). The resolution on an Inte- 
grated Program for Commodities (IPC) 
called for preparatory meetings on 18 
commodities — including 12 agricultural 
products — followed by negotiating con- 
ferences to be completed by the end of 
1978 and for negotiations on a Common 
Fund to finance such agreements, The 
United States participated, without com- 
mitment, in various preparatory meetings 
during the latter part of 1976 and will 
participate on a similar basis in the nego- 
tiating conference on the Common Fund 
in March 1977, as well as subsequent 
commodity negotiating sessions. The 
objective of the IPC is to stabilize com- 
modity prices and export earnings of 
developing countries, primarily through 
commodity agreements, U.S. policy has 
been to consider participation in inter- 
national arrangements for such com- 
modities only on a case-by-case basis. 

Discussions will continue during 1977 
at the International Wheat Council on 
the possible negotiation of a new 
arrangement for wheat or other grains. 
The current International Wheat Agree- 
ment; which has no substantive economic 
provisions, expires in 1978. The Council 
will also continue to study proposals for 
international grain reserves. 

We will participate in the forthcoming 
negotiations on a new International 
Sugar Agreement scheduled to begin in 
April 1977: and in accordance with the 
guidelines of the new International Cof- 
fee Agreement, the U.S. will review its 
continued participation in that agreement 
in 1979. {Barbara Blair) 




Inputs 



Farm real estate values rose an aver- 
age 17 percent during the year ended 
November I, 1976, continuing the sharp 
upward trend of recent years. Farmland 
across the Nation was valued at an aver- 
age $445 per acre during the 1975/76 
year, up from 5380 in the previous year, 
Values of dry farmland increased on the 
average more than did irrigated cropland 
values. Pasture land values rose the least- 

Land values now range from S76 per 
acre in New Mexico to $2,852 in New 
Jersey. Eleven States have average land 
values above $KQ00 per acre Seven are 
in the Northeast where high population 
density results in strong competing 
demands for existing farmland for agri- 
cultural, residential, commercial, and rec- 
reational uses. These competing interests 
are capitalized into higher farmland val- 
ues because of the land's potential for 
more intensive uses. The four 
states — Iowa. Illinois, Indiana, and 
Ohio— are located in the Corn Belt 
where farm income plays a more promi- 
nent role in determining what happens to 
land values. 

Further increases are likely in the year 
ahead based on indications from farm 
real estate market reporters (including 
farm real estate brokers, local bankers. 
and county officials). Increased farm- 
land values are expected by the highest 
proportion of reporters since March 
1974. The Corn Belt and Appalachian 
States had the largest share of reporters 
expecting higher land values in the coming 
months. 
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Nationally, market activity was steady 
to slightly higher relative to a year ear- 
lier. Regionally, the largest proportion of 
reporters indicating an increase in 
demand and number of sales were in the 
Corn Belt and Appalachian States. How- 
ever, the number of offerings were high- 
est in the Mountain and Plains regions. 
Availability of loan funds and Interest 
rates remained relatively steady, except 
in the Lake States where 32 of ihe 
reporters indicated that rates had risen in 
the past 6 months. 

Farm enlargement continued this past 
year as the major national factor in 
boosting farm real estate values. Crop 
and livestock prices* scarcity of listings, 



purchases for home and/ or recreational 
sites, investment opportunity, met- 
ropolitan influence, and high input prices 
are other factors impacting land values 
nationally, Metropolitan influence refers 
to residential, urban, and industrial 
expansion in close proximity to the city, 
while purchase of home and recreational 
sites refers to locations outside the imme- 
diate metropolitan areas. Most of these 
factors push land prices higher, although 
some, like lower wheat and cattle prices 
and high input prices, had negative 
impacts during 1976. The relative 
importance of these factors will vary 
on a regional basis throughout the United 
States. 



FARM REAL ESTATE VALUE INDEXES' 

1971 1974 1975 1976 

State March Nov, March Nov. March Nov. Feb. Nov. 3 

March 1. 1967=100 

NORTHEAST 

New England 3 154 167 231 247 257 4 268 278 293 

NewYork t32 150 233 254 275 294 296 304 

NewJersev 155 172 278 315 340 *369 377 377 

Pennsylvania 154 163 262 284 315 338 350 391 

Delaware 131 133 199 236 242 266 288 322 

Maryland 150 161 227 242 248 4 270 299 3l3 

LAKE STATES 

Michigan 115 119 174 131 184 194 201 232 

Wisconsin L . , . 137 142 214 240 240 251 271 304 

Minnesota 121 124 186 218 242 266 294 328 

CORN8ELT 

Ohio 120 123 184 201 208 223 252 302 

Indiana 109 113 161 182 200 227 244 295 

Illinois 108 HO 173 194 209 233 260 328 

1ov*a 114 116 189 216 234 267 294 356 

IvWouri 130 136 207 212 214 218 241 262 

NORTHERN PLAINS 

North Dakota 122 125 193 229 265 290 3l0 332 

South Dakota 114 117 1 72 192 214 229 241 268 

Nebraska 117 120 183 204 215 242 271 303 

Kansas 109 1 11 1 78 201 21 1 224 235 257 

APPALACHIAN 

Virginia 132 140 223 241 250 4 272 278 280 

West Viruini* 153 166 275 296 317 355 398 417 

North Carolina 128 136 200 213 21 6 229 232 234 

Kentucky 123 129 132 201 203 220 239 253 

Tennessee 128 130 206 222 236 *247 251 274 

SOUTHEAST 

Souih Carolina 135 144 238 255 273 4 279 284 293 

Georgia 152 161 264 288 298 4 299 299 306 

Florida* r 128 130 200 2l9 224 233 237 242 

Alabama 139 143 21 1 233 233 251 258 267 

DELTA STATES 

Mississippi 127 128 182 196 204 4 205 205 205 

Arkansas 127 137 186 190 191 196 2l3 229 

Louisiana 127 133 174 139 *91 195 201 215 

SOUTHERN PLAINS 

Oklahoma 122 128 183 209 212 224 234 246 

Texas * 125 129 191 199 193 205 213 227 

MOUNTAIN 

Montana 131 136 203 236 237 4 262 278 293 

Idaho 128 13B 203 224 243 260 264 295 

Wyoming 119 132 191 208 218 241 254 270 

Colorado 114 121 194 207 209 4 231 244 270 

New Mexico 127 132 186 192 197 4 202 206 218 

Arizona 139 149 208 214 211 217 217 223 

Utah 154 165 216 221 232 249 261 271 

Nevada 181 200 299 299 299 306 307 307 

PACIFIC 

Washington 124 127 160 168 178 197 2l3 226 

Oregon 152 163 213 226 228 233 242 250 

California 109 111 131 140 150 155 156 160 

48 STATES 122 127 137 205 214 230 244 269 

'Indexes of average value per acre; includes improvements. * Preliminary. * Include! Maine, New 
Hampshire, Vermont, Massachusetts, Rhode Island, and Connecticut. 4 Revised, 'index based on percentaS* 
change In Georgia and Alabama. 



Land Values Rise Sharply Since 1972 

Land values have risen steadily since 
the turn of the century except during the 
agricultural depressed years of the 1920* s 
and early 1930V After spurting in the 
1940'sand early ^SO'sfrom wartime and 
recovery food demands, farmland values 
had settled down to about a 5 percent 
annual average increase. But values have 
taken off again since the early I970\ 
more than doubling in the past 5 years. 
In November 197), land for farm uses 
was valued at around S2I0 per acre, 
compared with 1976's $445. 

Farm enlargement has been a basic 
factor affecting changes in farmland val- 
ues since the early 1950's. Enlargement 
often permits more efficient use of fixed 
capital and Labor, resulting in Lower aver- 
age costs per acre for the total farm 
operation. In 1972. sharply rising agricul- 
tural commodity prices and net income 
levels became most significant in affect- 
ing land value changes. Now with land 
values having risen comparably to the 
increase in net income levels, farm 
enlargement has again become a most 
important influence. 

Land Values Rise Most in Midwest 
During the past year 4 the North Cen- 
tral States continued to lead U.S. 
advances with an average 28-percent rise. 
Corn Belt land values rose 33 per- 
cent — the largest yearly increase for any 
region since this data series was started 
in 1912. Illinois land values were up 41 
percent to almost JL500 per acre. Farm 
real estate values have more than dou- 
bled in Illinois, Iowa, and Minnesota in 
just the past 3 years. Farm enlargement 
is the most important booster of land 
values in the Corn Belt, although scarcity 
of listings, crop and livestock prices. 
Investment, and credit availability arc 
also Listed. Hog prices had a positive 
impact in 1976 while cattle prices were 
depressing. 

Energy Cutback 
A recent survey by USDA's Economic 
Research Service asked consumers in 
1,400 households what changes, if any, 
they made in the ways they used energy 
in 1975 compared with the year before. 
Roughly half the respondents said they 
cut back on home heating and lighting, 
while 17 percent used theii ovens less and 
6 percent restricted stovetop cooking. A 
fifth claimed they used air-conditioners 
less and another 14 percent lowered 
settings on hot water heaters. Asked how 
they would react if energy prices climbed 
further, many said they would again 
reduce their use of lighting and home 
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AGRICULTURAL OUTLOOK 



FARMLAND VALUES SHOW STRONGEST RISE IN MIDWEST 




BASSO ON INDEX NUMBERS OF AVERAGE VALUE PER ACRE. * AVERAGE INCREASE FOR MAINE, NEW HAMPSHIRE, 
VERMONT, MASSACHUSETTS. RHODE ISLAND, AND CONNECTICUT. AAvERAGE OF THE PERCENTAGE CHANGE tN 
GEORGIA AND ALABAMA INDEX VALUES. 



Farm real estate values were up 
almost a fifth in the Lake States and 
Northern Plains Regions in the year 
ended November 1, 1976. Weather had 
the most impact in 1976 on land markets 
in the Northern Plains area, tower 
wheat and cattle prices along with poor 
weather helped stabilize land values in 
some areas. The availability of irrigation 
is having an important bearing on land 
prices throughout much of the Northern 
Plains. 

The Corn Belt, Lake States, and 
Northern Plains are important cash-grain 
producing regions. Expanding farm oper- 
ations to improve economies of scale 
have boosted farmland demand* Outside 
these areas, farm enlargement, although 
still important, is not the dominant fac- 
tor influencing land prices. 

The metropolitan influence was most 
important through the Northeast. As 
population moves more into the count- 
ryside from cities and suburbs, demand 
for farmland for residential and commer- 
cial use expands. 

As occurred during the past year, 
farmland values have shown the largest 
gains through the midwest so far in the 
[970*s. While rates nationally have about 
doubled since 1971. Com Belt land val- 
ues havejumped close to 21^-fold, 

Real Estate Assets Valued 
at $461) Billion 

U.S. farmland was valued at $460 bil- 
lion at the start of 1977, up almost $40 
billion from a year earlier Farm real 
estate accounted for 80 percent of last 



year's overall rise in asset values. During 
the past 5 years, the value of farmland 
has risen around S230 billion more 
than doubling. During the same period, 
realized net farm income totaled about 
5120 billion, In each of the last several 
years, increases in real estate values have 
substantially exceeded net farm incomes, 
These higher valued land assets are 
sometimes used by land owners to obtain 
additional financing, and the continued 
rise in values has encouraged lenders 10 
provide additional loan funds. 



Total debt on farm real estate begin- 
ning 1977 was at about S57 billion, up 1 1 
percent from early 1976. Interest rates 
eased slightly last year, and loan funds 
were readily available. Federal land 
banks and life insurance companies 
increased their holdings of farm real 
estate loans substantially last year. How- 
ever, over the past decade. Federal land 
banks have increased their share of total 
loans from around a fifth to-a third, 
while that share held by life insurance 
companies has declined. The largest 
share — around 35 percent of the total 
real estate debt— is still held by private 
individuals. 

Despite the rise in total farm real 
estate debt, increasing land values have 
pushed up farmland equity from about 
$200 billion in 1972 to $404 billion enter- 
ing 1977. 

Real estate assets may reach some 
$490 billion by the end of 1977. The 
total farm real estate debt this year is 
likely to rise 10 to 12 percent from 1976's 
$57 billion. Life insurance companies are 
likely to expand their share of the mar- 
ket in 1977. but Federal land banks 
should continue as the dominant institu- 
tional lender. Adequate financing for 
farm real estate loans appears likely 
given the apparent increase in availability 
of funds from life insurance companies. 
the ability of Federal land banks to tap 
the central money market, and the ability 
of land sellers to finance their sales 
through land contracts, (tarry Walker 
and John Jones) 



FARM MORTGAGE INTEREST RATES STEADY 

PERCENT 
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Transportation 



Although icy roads and rail tracks 
along with frozen rivers have caused 
some transportation bottlenecks this win- 
ter, no major problems are currently 
foreseen in our ability to move agricul- 
tural commodities, both domestically and 
for export, during 1977. This optimism is 
based on anticipated gram crops and 
marketings being no larger than in 1976, 
and the transport system's proven ability 
to distribute 1976 crops. However, rail 
rates are headed up and truck shipping 
charges will likely follow. On the other 
hand, ocean freight rates will hold fairly 
steady. 

Wheat Harvest Could See 
Some Spot Railcar Shortages 

Supplies of both covered hopper cars 
and boxcars should be more than ample 
for demand during the early part of 
1977 f at least until the May-June wheat 
harvest. At that point, the Southwest 
may face some interacting shortages of 
storage capacity and railcars. Short-lived 
port congestions, such as now found at 
Houston, Texas, can also be anticipated. 

Railcar loadings of grain decreased 
slightly during 1976. The continuing shift 
from 2,000 bushel 40-foot narrow-door 
boxcars to covered hopper cars presently 
hauling an average of 3,400 bushels has 
greatly reduced the number of cars 
required to haul a given quantity of 
grain. The decline in total volume was. 
therefore, less than the decline in number 
of cars loaded. Covered hopper cars were 
in somewhat short supply in com pro- 



duction areas during September-Novem- 
ber 1976, but 40-foot narrow-door box- 
cars were in surplus supply throughout 
the year. 

Rail Rates Continue Climbing 

Rail rates for both farm and food 
products rose about 10 percent between 
January and November 1976 — and simi- 
lar increases are expected for 1977, The 
Interstate Commerce Commission 
approved a 4-percent across-the-board 
increase effective January 7 S 1977, At the 
same time, the CANW has reduced its 
rate for train Loads of com and soybeans 
from Midwest origins to Gulf and Lake 
ports by as much as 3.5 cents per hun- 
dredweight. 

In an effort to even out grain load- 
ings which decline seasonally during 
November-May, the Southern Freight 
Association has proposed the establish- 
ment of seasonal demand rail rates on 
grain in the South. In the not-too-distant 
future, seasonal rates may become com- 
mon for agricultural commodities if pro- 
visions of the Rail Revitalization and 
Regulatory Reform Act of 1976 are 
brought into use in rail ratemaking. 
Whether seasonal rates will apply to 
1977 harvests is not known. 



Barge Supplies Adequate 
But Bad Weather Slows Movement 
Since the current demand for export 
grain is more than 2 million bushels 
below the end of 1975, barge supplies 
appear sufficient at the present time. 



GRAIN SHIPMENTS 


Calendar year 


Barge shipments 


Railcar loadings 


1973 

1974 

1975 — r, ( 

1976 


mil. bu, 

987 
1,029 
1.195 

1,612 


thou, cars 

1-682 
1.464 
1,343 

1-326 



However, continued bad weather and 
low water could prevent barge operators 
from filling the immediate needs of ship- 
pers- 

During January* cold weather and ice 
hatted shipments on the Upper Mis- 
sissippi River and its tributaries to a 
point just north of St. Louis. 

Low water during much of 1976 
slowed barge tows and reduced the Loads 
carried by individual barges. In addition, 
damage to Locks and Dam 26 at Alton. 
111., delayed movements for more than 10 
days early last spring. Despite these 
problems, barge shipments of grain in 
1976 increased by more than a third over 
1975. 

Ocean Shipping Rate Rises 
Curbed by Surplus Capacity 

Reflecting a general surplus of ship- 
ping capacity, ocean freight rates for 
heavy grain fluctuated through a narrow 
range in the second half of 1976 and give 
no signs of marked increases for 1977. 
However, the dramatic growth in both 
number and capacity of ocean vessels 
evident in the 1960's and first half of the 
I970"s stowed some in the first half of 
1976, (TQ, Hutchinson) 



RAIL SHIPMENTS OF GRAIN DECLINE SEASONALLY 

1J0OO CARS* 
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AGRICULTURAL OUTLOOK 



Statistical Indicators 



Farm Income 



Gross and net farm income 1 



Items 



Annual 



1974 



1975 



1976 1 



1973 1974 1975 



III 



IV 



III 



IV 



S 8i1. 



Ill 



Cash receipts from farm marketings 

Nonmoney and other farm income* 
Realized gross farm income , . 
Farm Production expenses . . 
Farmers' reaped net Income 
Net change in farm inventories 
Farmers' total net income .... 



87.1 



8,4 



92.6 



7.6 



89.6 



8.6 



99.4 



7.4 



90.0 



7.5 



89.3 91.7 



7.7 



7*8 



80,0 



8.4 



91.1 



8.5 



96.5 90.8 92.4 101.8 93.8' 



8.7 



8,8 



9.1 



9.3 



9.5 



95.5 


100.2 


98.2 


106.8 


97.5 


97.0 


99.5 


88.4 


99.6 


105.2 


99.6 


101.5 


111.1 


103.3 


65.6 


72.4 


75.5 


72.6 


71.5 


72.7 


72.8 


73.4 


76.1 


76.8 


75.7 


79.0 


82.5 


81.5 


29S 


27.8 


22.7 


34,2 


260 


24.3 


26.7 


16,0 


23.5 


28.4 


23.9 


22.5 


28.6 


21.8 


3.4 


-1.3 


2.9 


-1.5 


-.8 





-2.9 


3.5 


1.3 


16 


5.2 





■3.0 


-1.0 


33.3 


26.5 


25.6 


32,7 


25.2 


24.3 


23.9 


185 


24.8 


30.0 


29.1 


22.5 


25.6 


20.8 



Quarterly data are seasonally adjusted at annual rates, * Includes government payments to farmers* value of farm Products consumed in farm households rental 
vaiue of farm dwellings, and income from recreation, machine hire, and custom work. J Data for the first three quarters of 1976 ha«been updated based on more com- 
plete information. 



Cash receipts from farming 



Items 



1973 



Annual 



1974 



1975 



1975 



Nov 



June 



July 



1976 



Aug 



Sept 



Oct 



Nov 



S Mil. 



7,819 8,149 10,257 



Form marketings and CCC loans 1 . ..„ 87,068 92,648 89*563 9*147 7*624 7,965 

Livestock and products ■: . . . 45,936 41 ,377 

Meat animals 30,404 25,193 

Dairy products 8*080 9,445 

Poultry and eggs 6,935 6.253 

Other 517 486 

Crops . , , 41*132 51,271 

Food grains 7*194 8,762 

Feed crops 10,605 13,958 

Cotton (lint and seed) 2*798 2,893 

Tobacco 1 ,570 2,097 

Oil-bearing cropi 7.580 9,817 

Vegetabtesand melons 4*351 5,308 

Fruits and tree nuts , . < . 3*444 3*424 

Other 3.590 5,01 2 

Government payments 2*607 530 

Total cash receipts 9 89,675 93,178 

1 Receipts from loans represent value of loans minus value of redemptions during the month. * Details may not add because of rounding. 



9*582 



42.902 


3.803 


4,044 


3*784 


3.990 


3,997 


4*102 


3,802 


25.811 


2*322 


2,416 


2,116 


2.317 


2,383 


2*493 


2,297 


2,866 


847 


980 


978 


976 


932 


936 


878 


6*739 


601 


600 


644 


654 


641 


632 


588 


486 


33 


49 


46 


44 


41 


41 


39 


46*661 


5,344 


3,580 


4*181 


3,829 


4*152 


6,155 


5*780 


8,347 


398 


983 


1,146 


711 


652 


538 


324 


12,513 


1.650 


1,035 


1*124 


989 


1,051 


1,389 


1.562 


2,372 


424 


31 


29 


77 


100 


577 


826 


2,155 


260 


2 


210 


427 


430 


301 


282 


7,920 


1*012 


556 


557 


484 


488 


2,036 


1,524 


5,370 


366 


451 


504 


612 


782 


601 


372 


3,548 


390 


334 


348 


302 


357 


380 


306 


4,436 


844 


188 


263 


227 


290 


333 


584 


807 


49 


19 


40 


71 


56 


69 


90 


90*370 


9,196 


7.643 


3*005 


7*890 


8,205 


10,326 


9.672 



Farm marketing indexes (physical volume) 



Items 



All commodities 

Livestock and products 
Crops 



Annual 



1975 



1976 



1973 


1974 


1975 


Nov 


June July 
1967-100 


Aug 


Sept 


Dct 


Nov 


113 


111 


115 


146 


112 3 16 


121 


127 


163 


157 


105 


104 


106 


110 


111 107 


116 


118 


129 


120 


126 


121 


128 


196 


112 ,131 


128 


138 


211 


209 
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Cash receipts 1 from farm marketings, by States. January-November 

Livestock and Products 



Crops 2 



Total 1 



State 


1975 


1976 


1975 


1976 


1975 


1976 


NORTH ATLANTIC 

Maine . . . , * 

New Hempshife 


226.2 

- - ■ ■ 48,8 


241.1 

50.5 

222.5 

105.6 

11.3 

125.8 

1.112 2 

106.7 

1.191.8 

1,098.6 
1,146.2 
1,734.8 

744.2 
2,289.7 
2.016.9 
3.623,5 
1 ,572.2 

483.7 
1.286.6 
2,098.7 
1 ,687.4 

161.7 
397.1 

534.3 
102.0 
949.0 
265.9 

1.098.1 
666.7 
722.0 
639.1 
825.4 
688.2 

1,013.0 
3502 

1,204.7 

3,245.7 

439.9 

512.5 

261.6 

1,290.0 

501.7 

493.0 

239.7 

96.8 

469.2 

330.2 

2,81 5.5 

3.4 

56.2 

43,323.0 


$ Mil. 3 

110.8 158.2 
18.4 19.0 
15.9 18.0 

89.1 86.8 

14.8 13.4 

92.2 85.2 
454.2 459.5 

205.8 206.2 

432.9 417.5 

1.535,9 1,486.2 

1.643.3 1,768.1 
3.277.8 4,007.7 

854.8 797.2 

491.9 483.1 
1,665.7 1,517.4 

2.516.4 2,676.0 
996.9 967.3 

1,435-9 927.0 

528,1 334.2 

1,5536 1,443.4 

1,712,1 1,505.9 

96.9 79.7 
250.1 217.5 

445.1 451.1 
405 35.0 

1.610.0 1,626.2 
521.9 510.3 

1.048.1 1,023.9 

1.613.5 1,668.3 
540.5 659,6 

401 .2 467.7 

492.5 548.7 

592.1 761.9 

1.137.5 1,165.7 

637.6 682.7 
755.8 635.0 

2.433.6 2,519.3 

597.5 450.1 

734.2 724.0 
814 108.8 

540.7 460.0 

162.8 175.0 

504.6 599.7 

85.3 77.0 
25.1 38,3 

1,303.4 1,164.7 
646.8 61 7.8 

5,1645 5.466.1 

3.2 2.5 

288.0 164.8 

42.4012 42,478.6 


337.0 

67.2 

200.0 

185.6 

25.3 

198.5 

1,405.8 

297.8 

1,476.2 

2.559,0 
2,758.5 
5,010.3 
1,500 j0 
2.412.3 
3,522.1 
6.073.7 
2.435.3 
1.839.1 
1,661.7 
3,531.2 
3,087.7 

252.4 

623.1 

924.9 

133.1 

2,518.8 

766.5 
2,069.7 
2,163.8 
1,155.0 

926.3 
1,262,9 
1,205,1 
2,050.1 

924.2 
1,732,3 
5,243.7 

978.0 

1,182.1 
309,7 

1.764.3 
669.7 
949.2 
295.9 
108.0 

1,705.7 
938.5 

7.71 5.9 

6.6 

340.6 

81.520.2 


399,3 
69,5 


Ver monT * * . . 

M a warily jet ti . . 


184.1 

96.4 


240.5 
192.4 


Rhode 1 1 Lurid . 


. * . - 10.5 


24.6 




. .*- 1063 


211.0 


New York * . . ■ 


951 .6 


1.571.6 


New JprWV 


92.0 


312.9 


Penniylvama ....*.* 

NORTH CENTRAL 
Ohio 


1.043.2 

1,023.1 


1,6093 

2.584 JB 


Indiana ■ * 


1.115.2 


25144 


1 Mi not* * 


1,732.5 


6.742.5 




645.2 


1,54|«4 


Wisconsin . 


1,920.4 


2,772.8 


Minnesota . . . * ..*... 


1 .B56.4 


3.5343 
6.299.5 


Missouri < 

North Dakota 

South Oakoa . . . . 


1,438.4 

403.2 

. - , . 1 133.6 


2.539.5 
1,410.7 

1 ,620.9 


Nebraska 

Kansas . . . , 


1,977,6 

1,375.5 


3,542.1 
3,193.3 


SOUTHERN 
Delaware * 

Maryland * * 


155.5 


241.4 
614.6 


Virginia *....** 

West Virginia . « * - * 

North Carolina 

South Carolina 

Georgia , . 

Florida 

Kentucky 

Tennessee * . . , . 

Alabama 


479.B 

...,, 908.8 

1,021.6 

570.3 

614.5 

.... 525.1 
770.4 


985.4 
137.0 
2.575.2 
776-2 
2,122.0 
2.3345 
1,381,6 
1,1 06 -8 
1,374.0 
1.450.2 


Arkansas «*..,,,...,..,,.. 
Loutfiana 


.,.,. 912.6 


2,178.7 
1,033.0 


Oklahoma 

Texa* 

WESTERN 

Montane . . **-; 

Idaho .*...., 


976.6 
447.9 


1.839.7 
5,764.9 

890.0 
1,236.5 


Wyoming . . + . 




370.5 


Colorado 


1,223.6 


1,750.1 


New Mexico 

Arizona 


506.8 
444.6 


676.7 
1,092.6 






316.7 


Nevada 

Washington 

Oregon . . * 

California . 


825 

402.3 
..... 291-6 
2.551 .0 


135.1 

1,633.9 

947.9 

8,281,6 


Alaska . . * * 


3.4 


6.0 


Hawaii .* w-t 

UNITED STATES 

Grand Total 


52.6 
39,119.0 


2203 

85,801.5 



1 Estimates a* of the first of current month. 3 Sales of farm products include receipts from loans reported minus value of redemptions during theperiod. J Rounded 
data may not add. 
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Farm Production 1 ' 



Items 



1970 



1971 



197^ 



1973 



1974 



1975 



1976' 











1967-100 








Farm output . . . . t ...;■■ t ... . 


101 


111 


lib 


,112 


108 


111 


113 


All livestock products 3 ' . : . .-.. 


f05 


108 


108 


105 


106 


100 


103 



Meat animals 108 112 110 108 110 101 K 

Dairy products >., 100 101 102 98 98 98 K 

Poultry and eggs . 106 107 109 106 106 102 109 

AH crops 4 101 112 113 120 110 122 122 

Feedgrains 89 116 112 115 93 114 119 

Hay and forage 99 105 104 109 104 108 102 

Food grains 91 107 102 112 120 141 140 

Sugar crops 114 117 128 112 104 131 131 

Cotton 139 145 187 175 158 112 142 

Tobacco ; 97 86 88 88 101 111 108 

Oil crops 117 121 131 155 127 153 130 

Cropland used for crops 98 100 98 104 106 108 108 

Crop production per acre 104 112 115 115 103 113 113 

Prepared jointly by Economic Research Service and Statistical Reporting Service. For historical data and explanation of indexes* see "Changes in Farm Production 
and Efficiency/' Statistical Bulletin 561. 'Preliminary indexes for 1976 based on January 1977 "Crop Production 1976 Annual Summary" and other releases of the 
Crop Reporting Board, SR£. J Gross livestock production includes minor livestock products not included in the separate groups shown. It cannont be added to gross 
crop Production to compute farm output. 4 Gross crop production includes soma miscellaneous Crops not in the separate groups shown. It cannot be added to gross 
livestock Production to compute farm output. 



Farm Prices: Received and Paid 



Indexes of prices received and paid by farmers, U.S. 



average 



Items, 



Prices Received 

- AH farm Products 

All crops . t h t . 

Food grains t t 

Feed grains and hay 

Feed grains . , , t 

Cotton 

Tobacco .,.♦,. ._..,.,.,,. 

Oil-bearingcrops 

Fruit 

Fresh m^ket' 

Commercial vegetables 

Fresh market ..♦..,,.♦ 

Potatoes' 

Livestock and Products ..♦•<♦,.. 

Meat animals . . . t H t . . t ...♦». 

Dairy Products ........... 

Poultry and eggs ,. 

Prices Paid 
Commodities and services, 

interest, taxes, and wage rates 

FamHy livmg items 

Production items . . . t . . T 

Feed 

Feeder livestock 

Interest payable per acre 

on farm real estate debt 

T»et on farm real estate ..-•♦. 

Wage rates {seasonally adjusted) 

Production items, interest, taxes 

and wage rates 

Prices received (1910-14-100) 

Prices paid. etc. (Parity index) 

{1910-14-1001 ,...- .... 

Parity ratio 



Annual 



1975 



1976 



1974 


1975 


1976 


Dec 


July 

1967- 


Aug 
'100 


Sept 


Oct 


Nov 


Dec 


192 


186 


186 


t86 


195 


187 


187 


178 


173 


179 


224 


201 


198 


188 


215 


201 


204 


195 


187 


192 


300 


242 


201 


222 


213 


191 


185 


169 


161 


157 


243 


230 


218 


207 


242 


226 


226 


207 


185 


199 


249 


232 


214 


206 


242 


224 


223 


201 


177 


193 


228 


183 


267 


221 


317 


268 


287 


278 


289 


281 


148 


162 


163 


157 


153 


166 


177 


171 


170 


174 


232 


195 


205 


163 


240 


219 


239 


217 


223 


237 


141 


140 


134 


132 


119 


137 


130 


159 


133 


126 


136 


135 


133 


126 


116 


136 


128 


164 


132 


123 


143 


164 


162 


174 


155 


155 


165 


176 


173 


164 


152 


173 


172 


189 


170 


161 


176 


191 


189 


172 


290 


214 


207 


213 


228 


199 


161 


150 


158 


190 


165 


172 


177 


184 


179 


175 


172 


165 


162 


168 


165 


169 


170 


174 


176 


166 


161 


150 


145 


155 


166 


174 


193 


205 


187 


194 


196 


199 


197 


194 


163 


179 


179 


192 


179 


184 


182 


174 


176 


184 


166 


180 


192 


184 


194 


193 


193 


192 


192 


193 


151 


166 


176 


171 


177 


177 


178 


179 


180 


181 


166 


182 


196 


136 


196 


194 


194 


192 


191 


193 


194 


187 


191 


179 


206 


198 


200 


192 


136 


193 


14S 


134 


154 


149 


154 


152 


142 


143 


141 


143 


235 


281 


303 


281 


303 


303 


303 


303 


303 


303 


154 


162 


176 


162 


176 


176 


176 


176 


176 


176 


178 


192 


210 


196 


213 


213 


213 


206 


206 


206 


172 


187 


199 


190 


202 


200 


200 


198 


193 


199 


481 


464 


466 


464 


488 


468 


468 


446 


433 


446 


564 


614 


655 


627 


660 


657 


657 


652 


657 


657 


85 


76 


71 


74 


74 


71 


71 


68 


66 


68 



1 Fresh market for noncitrus and fresh market and processing for citrus. * Includes sweetpotatoes and dry edible beans. 
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Prices received by farmers, U.S. average 



Annua! 



Commodities 



1974 1975 1976 

Crops 

All wheat {$/bu.J l« 4.48 3.68 3.14 

Rice, rough ($/cwt.) 13.94 10,12 b\50 

Corn <*bu.) ;>,*• 2.92 2,70 2.49 

Sorghum iS/cwtl 4.59 4.31 4.01 

All hav, baled IS/tonl 49.10 51.40 58.00 

Soybeans ($/bu. I 6.42 5.24 5,58 

Cotton. Upland <ct*./lb.l 51,3 41.2 59,9 

Potatoe* (S/cwi.l 5 70 4.04 4.21 

Dry edible beans (S/cwl) 32,30 20.30 16.50 

Apple* for fresh use {ctt./lb.l 10-9 n - 5 10 - 2 

Pear* for fresh uw($/ionr '200 1 169 1S4 

Orange*, all use* tt/box)' 1,99 1-77 1.79 

Grapefruit, all uiei |$/bonl* 1 .63 1 + 75 1 + 74 



Livestock 

Beef cattle ($/cwt) 35.80 

Calve* ($/cwt.l 38.60 

HogslS/cwt.l 34,30 

Lamb! l$/mU 37.40 

All milk, told to plant! (S/owt.) 

Milk, manuf. grade ($/™t.l 

Broiler! Icts./lb.) 

Eggs (cti./doz.l* 

Turkey* (cu.flb.) 

Wool tctr/lb.r - 



8.34 
7.15 
21.8 
53.0 
288 
58.2 



32.20 

26.90 

47.60 

42.10 

8.78 

7.71 

26.2 

52.8 

33.6 

44.3 



33.80 

34,70 

42,90 

47.40 

9.63 

8.58 

23.2 

59.4 

31.7 

65.4 



1975 
Dec 

3.41 
8.51 
2,37 
4.00 

51.60 
4.28 
49.6 
3.92 

20.50 

8.7 

174 

1.90 

1.60 



33.50 
30.00 

47.50 
46.30 
10.30 
9.30 
24.0 
64.1 
36.2 
43.3 



1976 



July 

3.33 

7.45 
2,82 
4.53 

59,00 
6,73 
68.8 
4.30 

16.30 

95 

140 

1J53 

1.10 



33.50 

35.20 
47.70 
46.90 
9.41 
8.60 
25.4 
55.5 
31.2 
70.2 



Aug 

237 
6j65 
2.64 
4.03 

58.70 
6.07 
58.9 
4,10 

15.50 
12,3 
105 
1.53 
2.19 



32.80 
3450 

42.60 
41.40 
975 
8 88 
24.3 
60.6 
30.9 
66.5 



Sept 

2 £8 

6.56 
2.60 
4.20 

60.80 
6.65 
64.5 
3.08 

15.20 
13.2 
155 
1.04 
2.20 



32.40 

33.10 

39.70 

41.60 

9,87 

8.64 

23.1 

62.1 

305 

68.8 



Oct 

2,59 
6.48 
2,33 
3 68 

60.10 
5.90 
62.5 
3,05 

14,30 
12.6 
207 
2.03 
4.33 



31.60 

33.10 

3250 

42.70 

10.00 

8.53 

203 

60.6 

30,7 

76.7 



Nov 

2.46 
6.46 
2.02 
3.30 

59.00 
6.11 
65.2 
2.99 

15.30 
11.6 
182 
1.61 
1.44 



31.10 

32,20 
31.10 
41,60 
9.94 
8.57 
19.3 
65.3 
30.8 
73.3 



Dec 

2.39 

6.57 
2.24 
3.51 

59.00 
6.56 
63.1 
4.00 

14.50 
11.3 
173 
1.17 
1.47 



32.10 

32,90 

36,30 

44.60 

+ 9.75 

8.55 

19.3 

69.6 

33.3 

68.6 



Eleven month average. 3 Equivalent on-tree returns. 3 Average of at I eggs sold by farmers, including hatching eggs and eggs sold at retail. * Average local market price,, 
excluding incentive payments. 



Wholesale and Retail Prices 



Wholesale Price Index, U.S. average (not seasonally adjusted) 

Annual 1975 

Commodity group 



1976 



All commodities 
Industrial commodities 
All foods 1 



Farm product* and processed foods and feed* .... 

Farm products 187.7 

FruJtt and vegetable** 

Gr afn* ....,,......,. . 

Uve*toc k 

Poultry, live , 

Fibers, Plant and animal *..... 

Milk 

Egg* 

Oriseedl 

Processed food* and loeds ............. ^ ,.. . 

Meat! 

Beef and veal » . ................... 

Pork 

Poultry 

F ish 

Dairy ...,.,. 

Processed fruul and vegetables ............. 

Cereal and bakery products 

Sugar and confectionery t . 1 1 

Beverage* 

Vegetable oil end products ................ 



Textile products and apparel 

Apparel ^_ 

Hides, leather, and related products 

Footwea r 

Lumber and wool products 

Tobacco product* 



1974. 


1975 


1976 


Oec 


July 
1967' 


Aug 
•100 


Sept 


Oct 


NOV 


Dec 


160.1 


174.9 


182.9 


178.7 


184.3 


183.7 


184.7 


185.2 


165.6 


187.1 ' 


153.8 


171.5 


182.3 


176.1 


182,6 


163.6 


184.7 


186.3 


187.0 


187.4 


174,4 


186.0 


178.9 


185.2 


180.9 


176.2 


176.5 


175.4 


174.1 


178.5 


177.4 


184.2 


183.1 


186.0 


188.1 


181.7 


182.7 


179.4 


178.4 


183.9 


187.7 


186.7 


191.1 


193.8 


1965 


189-3 


191.8 


186.6 


183.6 


191.6 


192.3 


183.7 


178.6 


1903 


164.7 


159-3 


180.2 


192.0 


166.5 


174.4 


257.9 


223,9 


205.9 


205.5 


224.3 


207.6 


2055 


186.7 


175.4 


180.6 


170.6 


187.8 


173.3 


191.6 


1755 


1665 


161.6 


156.1 


154.4 


166.1 


157.4 


189.8 


166.9 


181.3 


184.0 


179.0 


164.9 


1505 


139.1 


145.7 


193.9 


153.1 


223.9 


179.5 


2691] 


235.6 


242 3 


249,8 


257.9 


239.5 


172.8 


180.2 


201.7 


212.7 


193.1 


200.6 


2035 


206.7 


204.4 


202.8 


160.6 


159.8 


179.0 


192.3 


167.7 


166.6 


1865 


180.7 


192.8 


213.6 


232.2 


198.5 


204.2 


166.9 


239.3 


221.5 


227.4 


209.1 


225.5 


238.2 


170.9 


162.6 


178.0 


181.0 


182.6 


176.8 


177.1 


174.9 


174.8 


179.0 


159.6 


188.7 


173.6 


196,0 


175.3 


164.7 


166.2 


158 £ 


159.0 


167.9 


158.6 


176.3 


156.0 


183.0 


147.3 


1445 


148.0 


147.7 


151,8 


1561 


162,3 


214.7 


201.4 


223.9 


218.0 


1925 


194.2 


173.6 


170.4 


190.5 


157.3 


184.1 


166.2 


177.7 


181.2 


177.2 


166.2 


154.5 


144,9 


149.6 


204.6 


218,7 


272.4 


240.7 


278.7 


2595 


276.2 


273,2 


283.1 


292.1 


146.4 


155.8 


168.4 


171.3 


170,0 


173.9 


170.3 


169.5 


168.1 


167.3 


154.6 


169.8 


170.4 


168.5 


1695 


171,3 


172.3 


t73.7 


175.9 


175.8 


171.2 


178.0 


172.1 


174,6 


173.6 


170.9 


169.6 


170.0 


168.7 


168,6 


258.9 


254.3 


190.9 


199.1 


201,3 


185.0 


167-3 


176.4 


171.4 


170.5 


140.7 


162.4 


173.4 


165.4 


175.7 


175.8 


176.0 


177.2 


178,8 


183.8 


224.8 


211.5 


174.2 


184.0 


173.1 


172.7 


179.9 


177.6 


180.6 


178.3 


139.1 


137.9 


148.0 


144.0 


149.0 


149,2 


149D 


149-3 


149.6 


149.5 


129.5 


133.4 


139.9 


135.1 


140.2 


141,1 


141.7 


142.4 


142.8 


142.9 


145.1 


148.5 


167.4 


154.6 


169.8 


171.3 


173J6 


170,8 


169.7 


171.5 


140.0 


147.8 


158.4 


150.5 


160.1 


160.6 


162.6 


162.7 


163.0 


163.9 


183.6 


176.8 


205.5 


183.1 


203.7 


2075 


212.7 


213.6 


214.3 


219.9 


132.8 


149.6 


163.0 


159.0 


161.9 


162.0 


162-3 


162.5 


172.2 


172.3 



1 Includes all processed food (except soft drinks, alcoholic beverages, and manufactured animal feeds) Plus eggs and fresh and dried fruits and vegetables from farm 
products group. a Fresh and dried. 
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AGRICULTURAL OUTLOOK 



Consumer Price Index, U.S. average (not seasonally adjusted) 

Annual 
Itemsi 



Consumer Price index, all items . ■ 
Consumer price index, less food - ■ 

All food 

Food awav from home 

Food at home . 

Meats' 

Beef and veal . 

Pork 

Poultry 

JFjsh ^ ^ 

Egg* 

Oatry Products 1 

Fats and oils 3 

Fruit* and vegetables ........ 

Fresh 

Processed ....... 

Cereals and bakery Products . . 

Sugar and I wee to 

Beverages, nonalcoholic 

Apparel commodities less footwear 

Footwear . . . ......,,.. 

Tobacco products ....... « « ... . 

Beverages, alcoholic ........... 



1975 



1976 



1974 


1975 


1976 


Dec 


July 
1967- 


Aug 
■100 


Sept 


Oct 


Nov 


Dec 


147.7 


161.2 


170.5 


166.3 


171.1 


171.9 


172.6 


173.3 


173.8 


174.8 


143.7 


157.1 


167,5 


162.1 


1675 


1685 


17D.0 


170.8 


171.6 


172,2 


161.7 


175.4 


180.8 


180.7 


182.1 


182.4 


181.6 


181.6 


181.1 


181.7 


159.4 


174.3 


186.1 


180.0 


1865 


1875 


188.7 


189.3 


190.0 


1905 


162.4 


175.8 


179.5 


180.9 


1805 


181.0 


1795 


179.6 


1785 


179.3 


164.1 


1775 


178.2 


189.8 


1825 


180,1 


177.4 


172.7 


169.7 


167.4 


168.5 


170.0 


164.5 


174.7 


1665 


163,3 


162.3 


158,7 


159.4 


160.7 


161.0 


196.9 


199.5 


219.6 


208.7 


206.0 


200.7 


191.7 


182.4 


174.7 


146.9 


162.4 


1557 


168.5 


1615 


158 J! 


155.1 


149.2 


144.5 


144.0 


187.7 


203.3 


227.3 


214.1 


2275 


229.3 


234.4 


234.4 


235.5 


237.6 


160.8 


157.8 


172.4 


176.4 


164.1 


175,7 


1823 


179C4 — 


178.7 


193.3 


1515 


156.6 


169.3 


165.5 


163.0 


369.0 


171.1 


172.7 


171.7 


171.4 


179.4 


198,6 


173.7 


1859 


169.7 


169.2 


171.1 


174-3 


175.7 


177.3 


165.8 


171.0 


175.4 


172.1 


177.3 


178.3 


1705 


1755 


174.8 


175.5 


162.6 


166.1 


170.2 


162.1 


175.0 


176.6 


163.6 


1715 


170.7 


171.4 


170.6 


178,3 


183.0 


187,0 


1805 


180.7 


181 4 


181.0 


181.1 


181.4 


166.1 


184.8 


180.6 


182,2 


1805 


1803 


180.4 


180.1 


1795 


179.3 


195.2 


246.2 


218.2 


225.7 


2175 


218.0 


214.9 


213.3 


212.3 


211.1 


155.6 


178.9 


214.0 


190.1 


216.3 


223.2 


227.6 


230.7 


237.7 


2465 


135.7 


140.6 


144.9 


143.6 


143.4 


145.2 


1475 


1485 


149.4 


149.2 


138.1 


144.2 


149.9 


145.7 


149.6 


151.0 


152.3 


152.8 


153.7 


153.4 


143.8 


1535 


160.5 


156.8 


160.4 


160.5 


160.6 


161.0 


162.7 


163.7 


131.8 


142.1 


146.8 


143.7 


147.5 


147.6 


147.7 


148.3 


148.6 


148.8 



1 Beef, veal. lamb, mutton, pork, and processed meat. ' Includes butter. * Excludes butter. 

Farm-Retail Price Spreads 



Farm-retail price spreads 



Commodities 

Market basket 1 : 

Retail cost (1967-100) 

Farm value (1967-100) 

Farm-retail spread (1967-100) . . . 
Farmer's share f%) ............. 

Beef, choice: 

Retail price 1 (cts./lb.J 

Carcass value 1 (cts.J . . , 

Net farm value 1cts./2.28 lbs.) 

Farm-retail spread (cts.1 ......... 

Carcass-retail spread* (ctl,J 

Farm -carcass spread* lets.) 

Farmer"* share (%J 

Pork; 

Retail price 3 (cts./lb.J , 

Wholesale value 3 (cts,J 

Net farm value fcts./1 57 lbs,) 

Farm-retail spread* (cts.) 

Carcass rettil spread 4 (cts.) 

Farm-carcass spread 5 (cts.J 

Farmer's share \%) 

Milk, fresh: 

Retail price Icts./tt gal.J 

Farm value lets /4.39 lbs. Class I) . 

Farm<retail spread {cts.J 

Farmer'* share {%) 

Chicken, frying: 

Retail price Icts./lb.) 

Farm value lcts./1 -41 lbs. broilers) 

Farm-retail Spread (cts.) ......... 

Farmer's ihare IX) 

Eggs, large grade A 

Retail Price Icti./doi.) 

Farm value Jets, /1 ,03 do*. J , 

Farm-retail Spread (cts.J ......... 

Farmer's share 1%) 

See footnotes at end of table. 



Annual 



1975 



1976 



1974 


1975 


1976 


Dec 


July 


Aug 


Sept 


Oct 


Nov 


Dec 


161.9 


173.6 


175.4 


178.8 


176.8 


176.5 


1745 


174.4 


173.1 


173.0 


178.3 


187.1 


178.8 


191.7 


183.0 


178,8 


175.5 


169.0 


1684 


171.1 


151.5 


165.1 


173.2 


170.7 


1725 


175.0 


174.4 


177.8 


176.1 


174,2 


43 


42 


40 


42 


40 


39 


39 


38 


38 


38 


1388 


146.0 


1385 


150.6 


138.2 


135.8 


134.3 


133.5 


135.7 


1389 


97.4 


1055 


88.6 


105.7 


B4.9 


83.2 


83.4 


84.9 


88,3 


90.8 


86.1 


92.9 


775 


93 6 


74.2 


72 J& 


72.3 


75.0 


78,5 


79.8 


52.7 


53.1 


610 


57.0 


64.0 


63.0 


62.0 


58.5 


57.2 


59.1 


41.4 


40.5 


50.3 


44.9 


53 3 


52,6 


50.9 


48,6 


47.4 


48.1 


11.3 


12.6 


10.7 


12.1 


10.7 


10.4 


11.1 


9.9 


9.8 


11.0 


62 


64 


56 


62 


54 


54 


54 


56 


58 


57 


108.2 


1350 


134.3 


147.5 


142.1 


137.4 


132.7 


1245 


117.5 


117.2 


77.4 


103.8 


93.6 


107.0 


98.6 


92.0 


88.6 


79.2 


77.6 


835 


60.8 


865 


784 


87.4 


86J 


78.7 


70.1 


57.6 


56.4 


67.5 


47.4 


48.1 


555 


60.1 


55.8 


58.7 


62.6 


67.2 


61.1 


49.7 


30.8 


31.2 


40.7 


40.5 


43.5 


45.4 


44.1 


45 6 


395 


33.3 


16.6 


165 


15.2 


19.6 


12-3 


13.3 


185 


21-6 


212 


16.4 


56 


64 


58 


59 


61 


57 


53 


46 


48 


58 


784 


785 


82.7 


81.1 


81,9 


82.0 


82.9 


B4.3 


83.7 


83.3 


40.8 


41.2 


46.2 


45.7 


44.8 


45,4 


47.4 


47.5 


46.4 


45.3 


37.6 


37.3 


36.5 


35.4 


37,1 


36.6 


35.5 


36.8 


37.3 


38.0 


52 


52 


56 


56 


55 


55 


57 


56 


55 


54 


56.0 


63.2 


59.7 


65.3 


62.6 


60.7 


59.4 


56.7 


54.4 


54.3 


31.6 


37.0 


32.8 


37.2 


36.9 


34.8 


32.4 


285 


27.4 


28.1 


24.4 


26.2 


265 


28.1 


25.7 


25.9 


27.0 


27,8 


27,0 


262 


56 


59 


55 


57 


59 


57 


55 


51 


50 


52 


78,3 


77.0 


84.1 


86.1 


80.0 


857 


89.0 


87.6 


87.3 


94.6 


53.2 


50.8 


58,0 


60.5 


53.9 


618 


63.3 


585 


61.6 


70.8 


25.1 


26,2 


26.1 


25.6 


26.1 


235 


25.7 


28.8 


25.7 


23.8 


68 


66 


69 


70 


67 


72 


71 


67 


- 71 


75 
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Farm-retail price spreads— Continued 



Commodities 

Bread, white; 

Retail Price (cn*/to.* 

Farm vatue (cts./0.867 lb. wheat) 

Farm value lets, for alt farm ingredient*} 

Farm retail spread (cts.) ,..,....,.. 

Farmer's share flfcl . . 

Lettuce; 

Retail Price lets/head) 

Farm value Icts./l JBB lb*. I 

Farm-retail spread tcU.) . - . 

Farmer'! ^are 1%) ................. 

Potatoes; 

Retail price JctsJlO lbs.) 

Farm value (ctt./IO 42 Lbs.) 

Farm-retail spread <cts.) ............. 

Farmer** share 1%) 

Tomatoes- 

Retail price (ctt Ab>) 

Farm value tctt-/1.18 lb*. I 

Far m-r* tail spread lets.) ............. 

Farmer's ^are 1%) 

Orange juice, frozen concentre le: 

Retail price icU.fSoz. can) 

Farm value (cts./3.08 lbs.) 

Farnvnttail spread (cts.) 

Farmer** share 1%) 

Margarine; 

Retail price (cts. /lb. I 

Farm value let*, for veg. oil and NFDM) 

Farm-retal spread (cts,) 

Farmer's shara i%\ 



Annual 



1975 



1976 



1974 


1975 


1976 


Dec 


Juty 


Aug 


Sept 


Dct 


Nov 


Dec 


34.5 


36.0 


35.3 


35.1 


35.4 


35.3 


35.4 


35.3 


35.3 


35.2 


5.4 


45 


3.8 


4.1 


4.1 


3,5 


33 


3.0 


2.8 


2.8 


7.9 


6.8 


5.6 


5.9 


60 


5,3 


4.9 


4.7 


4.4 


4.4 


266 


29.2 


29.7 


29.2 


29.4 


30.0 


30.5 


30.6 


30.9 


30.8 


23 


19 


16 


17 


17 


15 


14 


13 


12 


12 


42.3 


41.7 


47.7 


44.3 


41.7 


57.0 


53.9 


70.1 


59.0 


43.3 


13JZ 


13.8 


17.1 


16.6 


15.8 


18.8 


23.0 


30.3 


18.4 


14,0 


29.1 


27.9 


30.6 


27.7 


25.9 


382 


30.9 


39.8 


40.6 


29.3 


31 


33 


36 


37 


38 


33 


43 


43 


31 


32 


166.6 


134.4 


145.9 


138.9 


162.0 


146,7 


127.5 


119.7 


119.9 


122,4 


59.4 


42.2 


44,9 


40.8 


50.5 


43.3 


33.8 


31.0 


32.3 


32.8 


107.2 


92.2 


101.0 


98.1 


111.5 


103.4 


93,7 


88.7 


87.6 


89.6 


36 


31 


31 


29 


31 


30 


27 


26 


27 


27 


54.8 


57.9 


57.7 


61.4 


62.2 


46.4 


47,4 


59.5 


61.7 


65.0 


21.0 


23.8 


23.8 


24.8 


23.2 


21.3 


17.1 


27.6 


33.3 


24.8 


33.8 


34,1 


33 9 


36.6 


39.0 


25.1 


303 


31.9 


28.4 


40,2 


38 


41 


41 


40 


37 


46 


36 


46 


54 


38 


25.9 


28.2 


28.7 


29.0 


29-2 


28.5 


28 3 


28.0 


27.6 


28.0 


9.2 


8.6 


10.7 


8.8 


11.0 


11.0 


11.0 


11.0 


11.0 


11.0 


16.7 


19.6 


18.0 


20.2 


18.2 


17.5 


17.3 


17.0 


16.6 


17.0 


36 


30 


37 


30 


38 


39 


39 


39 


40 


39 


57.4 


625 


52.6 


57.5 


51.1 


50.7 


51.9 


53.0 


52.8 


53.2 


27.8 


21,1 


16.5 


14,4 


19.2 


17.0 


203 


17.6 


19.0 


18.0 


29.6 


41.8 


36.1 


43.1 


31.9 


33,7 


31.6 


35.4 


33.8 


35.2 


48 


34 


31 


25 


38 


34 


39 


33 


36 


34 



1 For a market basket of U£. farm foods representing the average quantities purchased annuaNy per household In 1960-61 and selected hems. Retail prices are from 
Bureau of Labor Statistics unless Otherwise noted. The farm value is the payment to farmers for quantity of farm product equivalent to retail unit, less allowance for 
byproduct. Farm values are based on prices at first point of sale and may include marketing charges such as grading and packing for some commodities. The farm-retail 
Spread, the difference between The retail price and the farm value, represents Charges for assembling, processing, transporting, and distributing these foods. Data are 
Preliminary. "Composite monthly average prices of all cutt adjusted for volume sold at ipecial prices-derived from 8LS and food chain prices. 'For a quantity 
equivalent to 1 lb. reiail Cuts: 8eef. 1.41 lb. of carcass beef {ylefd grade 3); pork, 1.07 lb. of wholesale cuts. 'Represents charge* for retailing and other marketing 
services such as fabricating, wholesaling, and in-city transportation. s Represents charges made for livestock marketing, processing, and transportation to city where 
consumed, P- Preliminary. 

Farm-retail spreads for selected foods 



'Commodities in n?vaH units 



Beef, Choice fibJ 

Lamb, Choice (lb. I , 

Pork (lb.) 

Butter (lb.1 

Cheese, American process (14 lb.) 

ICe cream {*A gal .) 

Milk, evaPorated (1414 oz.\ 

Milk, fresh: 

Sold In stores {!4 gal.) 

Chicken, frying (lb.) 

Turkey (fc.) 

Eggs, large Grade A (do*.) .,.,,, 

Bread, white: 

All ingredients lit.) 

Wheal Ob.) 

Bread, whole wheat fti.) 

Cookies, sandwtch (lb. I 

Corn flakes (12oi.| 

Flour, white (5 lb.) 

Rice, long grain lib.) 

Apples (ib.l 

Grapefruit (ea, \ ....,..,...., 

Lemons (lb. I 

Oanges (do*.) , 

Cabbage (lb.) 

Carrots (lb.) \>, 

Celery (lb.) < 

See footnotes at end of table. 













Fourth Quarter 












Retail 


price (cents) 


Farm value (cents) 


Farm-retail spread (cents) 


Farmer's share (percent) 


1974 


1975 


1976 1 


1974 


1975 


1976 1 


1974 


1975 


1976 1 


1974 


1975 


1976' 


134.5 


151.4 


136.0 


79,3 


94.3 


77,8 


55.2 


57.1 


58,2 


59 


62 


57 


153.3 


176.2 


181.6 


75.6 


98.6 


90,4 


77.7 


77,5 


91.2 


49 


56 


50 


111.0 


153.4 


119.8 


666 


93.6 


60.5 


44.4 


59.8 


59.3 


60 


61 


50 


95.1 


1184 


129.1 


56.8 


83.8 


78.0 


38,3 


35.1 


51.1 


60 


70 


60 


72.8 


83 JO 


87.8 


31.7 


42.0 


39.1 


41.1 


41.0 


48.7 


44 


51 


45 


115.2 


123.4 


130.0 


42.9 


47.3 


43.8 


72.3 


76.3 


862 


37 


38 


34 


30.2 


31.6 


34.9 


13.8 


16.7 


16.2 


16.4 


14.9 


18.7 


46 


53 


46 


78.1 


80.0 


83.8 


39.9 


44.4 


46.6 


382 


35.6 


37.2 


51 


56 


56 


58.3 


66.1 


55.1 


33.8 


39.1 


28.1 


24.5 


22.0 


27.0 


58 


59 


51 


89.0 


77.6 


71.7 


39.3 


46.6 


40.4 


29.7 


31.0 


31.3 


57 


60 


56 


83.0 


80.6 


89.8 


56.9 


545 


63.7 


26.1 


26,1 


26.1 


69 


68 


71 


35,9 


352 


35.3 


8.9 


6.4 


4.5 


27.0 


28.8 


30.8 


25 


18 


13 


— 


— 


— 


5.7 


4.4 


2J 


— 


— 


— 


16 


12 


& 


55.6 


57,4 


58,4 


7.4 


6.7 


4,4 


48.2 


517 


54.0 


13 


10 


8 


86.6 


91.6 


96.0 


22.3 


11.3 


9,7 


64.3 


80.3 


86.3 


26 


12 


10 


48.5 


51.7 


514 


5.1 


4.2 


4.0 


43.4 


47.5 


47.4 


11 


8 


8 


101.7 


96.6 


89.8 


46,2 


35.5 


22.7 


55.5 


61.1 


67.1 


45 


37 


25 


490 


46.1 


41.3 


15.4 


12.5 


9,5 


33.6 


33.6 


31.8 


31 


27 


23 


31.0 


27.9 


33.9 


10.5 


9.2 


12.3 


20.5 


18.7 


21.6 


34 


33 


36 


19,0 


19.4 


22.6 


4.0 


3.8 


5.1 


15.0 


15.6 


17.5 


21 


20 


23 


43.5 


55.4 


44.2 


10.2 


17.8 


8,6 


33.3 


37,6 


35,6 


23 


32 


19 


116.2 


119.5 


121.8 


24.3 


26.0 


25.4 


91.9 


93.5 


96.4 


21 


22 


.21 


15.1 


155 


16.8 


5.0 


5,9 


69 


10.1 


10.0 


9.9 


33 


37 


41 


25.3 


247 


28.3 


10.0 


8,1 


10,6 


15.3 


16.6 


17.7 


40 


33 


37 


25.1 


30.8 


28.4 


6.3 


11.5 


11 


18.8 


19.3 


20.7 


25 


37 


27 



^ 



AGRICULTURAL OUTLOOK 



Farm-retail spreads for selected foods— Continued 



Commodities in retail units 



Cucumbers (lb.) 

Lettuce {head) . . , . . . 

Onions lib) . . 

Peppers, green (lb.) 

PbtatoeshOtb.) 

Tomatoes {lb.) ....... 

Peaches, canned (rto, 2*A\ ......... 

Pears, canned iNo, 2tt) 

Beets, canned llMo. 303) 

Corn, canned (No, 303) 

Peas, canned (No* 3031 . . , 

Tomatoes, canned (No, 303) 

Lemonade, frozen (6-o*. can) 
Orange juice, frozen (6-o*. can) 
Potatoes, trench fried, frozen (9 o*,) 

Peas, frozen (10 oi.) . 

Beans, dried (lb.) .............. 

Margarine (lb.) . . L . 

Peanut butter (12-o*. jar) 

Salad and cooking Oil (24-Of. bottle) 

Vegetable shortening (3 lb. I 

Sugar (5 lb.) 

Spaghetti, canned (1 5%-oz. can) . . . 

1 Preliminary. 













Fourth Quarter 












Retail price (cents) 


Farm value (cents) 


Farm-retail spread ( 


cents) 


Farmer'* share (percent) 


1974 


1975 


1976' 


1974 


1975 


1976 1 


1974 


1975 


1976 1 


1974 


1975 


1976 1 


28.3 


33.2 


34.6 


11.6 


12.7 


14.8 


16.7 


20.5 


19.8 


41 


38 


43 


46.1 


44.0 


57.5 


16,1 


15.4 


20.9 


30.0 


28.6 


36,6 


35 


35 


36 


18.3 


23.2 


20.7 


5.1 


10.8 


6.2 


13.2 


12.4 


14.5 


28 


47 


30 


51.2 


52.5 


56.3 


16.4 


19.2 


21.4 


37.5 


33.3 


34.9 


32 


37 


38 


1193 


141.1 


120.7 


46.0 


39.5 


32.0 


73.9 


101.6 


88.7 


38 


28 


27 


52.7 


52.3 


62.1 


21.8 


21.3 


286 


30.9 


31.0 


33.5 


41 


41 


46 


59.6 


59,7 


59.7 


15.5 


15.7 


14.3 


44.1 


44,0 


45.4 


26 


26 


24 


73.^_ 


73.6 


71.0 


19.7 


16.7 


15.4 


53.8 


56.9 


55.6 


27 


23 


22 


31.7 


32.3 


32.9 


2.4 


2.4 


2.4 


29.3" 


29.9" 


30,5 


8~ 


—7 


- 7 


34.1 


37.4 


34.7 


5.4 


5.6 


56 


28.7 


31,8 


29.1 


16 


15 


16 


36.4 


39.1 


39.1 


6.8 


8.0 


8.0 


29 6 


31.1 


31.1 


19 


20 


20 


33.2 


35.3 


35.4 


4.8 


4.8 


4.8 


28.4 


30.5 


30,6 


14 


14 


14 


19.9 


23.2 


22.6 


5,8 


5.5 


3.9 


14.1 


17,7 


18.7 


29 


24 


17 


263 


28.7 


27.9 


9.3 


8.8 


11.0 


17.5 


19.9 


16.9 


35 


31 


39 


25.7 


26.1 


27,8 


6.4 


45 


5.1 


19.3 


21.2 


2Z7 


25 


19 


18 


33,3 


35.1 


34.7 


7,0 


73 


7,3 


26.3 


27.8 


27.4 


21 


21 


21 


56.0 


49.2 


44.0 


18.5 


27,2 


14.4 


37.5 


22j0 


29.6 


33 


55 


33 


68.6 


58.2 


53.0 


33.0 


16.3 


18,2 


35.6 


41.9 


34.8 


48 


28 


34 


65.9 


70.4 


71.2 


21.6 


26.0 


27.2 


44.3 


44 4 


44.0 


33 


V 


38 


126.8 


106.5 


96.2 


53.1 


26.9 


29.5 


73.7 


79.6 


66.7 


42 


25 


31 


212.8 


175.4 


153 M 


117.2 


56.3 


63,1 


95.6 


119.1 


90.7 


55 


32 


41 


251,5 


138.4 


107.9 


150.3 


53.7 


38.5 


101.2 


84.7 


69.4 


60 


39 


36 


25.7 


26.8 


26.9 


4.2 


35 


3.2 


21.5 


22.9 


23.7 


16 


15 


12 



Price spreads for beef and pork 



Farm<etail spread 





Retail price 


Carcass 


Gross farm 


Byproduct 


Net 








Farmer's 












Item 


per pound 1 


value 1 


values 3 


allowance 4 


value 1 


Total 


Carcass- 
retail 4 


Farm- 
carcass 7 


share 










Cents 










Percent 


Seef, Choice grade 




















1971 


104.3 
113.8 


75.7 
30.1 


72.3 
79.8 


4.5 
1A 


67.8 
72.4 


36.5 
41,4 


28.6 
337 


7.9 
7.7 


65 


1972 


64 


1973 


135.5 


981 


100.0 


10.1 


89.9 


45.6 


37.4 


8.2 


66 


1 974 


138,8 
146.0 


97.4 

105.5 


93.7 
99.9 


7,6 
7.0 


86,1 

925 


52.7 
53.1 


41.4 
40.5 


11.3 
12.6 


62 


1975 


64 


1976 ^.y> . .. 


138.9 


88.6 


86.3 


8.4 


77.9 


61.0 


50,3 


10.7 


56 


1974 




















Jan.-Mar. ..... 


145.1 


103.9 


101.5 


9.4 


92.1 


53.0 


41.2 


11.8 


63 


APr.-June 


134.5 


93.6 


89.0 


7,3 


81.7 


52.8 


40.9 


115 


61 


July Sept 


141,0 


102.1 


99 1 


7.S 


91.3 


49.7 


38.9 


10,8 


65 


Oct.-Dec 


134.5 


90.2 


85.4 


6.1 


79.3 


55.2 


44.3 


105 


59 


1975 




















Jan.-Mar 


129.6 


86.6 


80.3 


5,1 


75.2 


54.4 


43.0 


11.4 


58 


Apr.-June 


146.5 


113.4 


108.4 


7.1 


101.3 


45.2 


33.1 


12.1 


69 


Julv-Sept 


156.4 


115.4 


1Q8S 


7.9 


100.9 


55.5 


41.0 


145 


65 


Oct -Dec 


151.4 


106.5 


102.2 


75 


94.3 


57.1 


445 


12.2 


62 


1976 




















Jarv-Mer. . . 


142.1 


89.8 


85.3 


7j6 


77.7 


64.4 


52.3 


12.1 


55 


Apr .-June ........ 


141 5 


93,0 


91.9 


8.8 


83.1 


58.4 


48.5 


9.9 


59 


Julv-Sept 


136.1 


83.8 


82.1 


9.0 


73.1 


63.0 


52.3 


10.7 


54 


Oct.-Dec 


136.0 


88.0 


85.8 


8.0 


77.8 


58.2 


48.0 


10.2 


57 


Pork 




















1971 


70.3 
83.2 
109.8 
108.2 
135.0 
134.3 


52.1 
65.3 
87.3 
77.4 
1033 
93.6 


35.1 
51.2 
78,2 
6S.0 
94.8 
84.4 


2.8 
3.5 
6.7 
7.2 
7,9 
6.0 


32.3 
47.7 
71.5 
BOB 
86.9 
78.4 


38 JO 
35.5 
38.3 
47.4 
48.1 
55.9 


18.2 
17,9 

22,5 
30 -8 
31 J2 
40.7 


19.8 
17.6 
15.8 
16.6 
165 
15.2 


46 


1972 '.'. 


57 


1973 . 


65 


1974 . 


56 


1 975 


64 


1976 


58 


1974 




















Jan.-Mar .., 


115.2 


82.3 


73.8 


7.7 


66.1 


49.1 


32.9 


16.2 


57 


APn-June 


99.3 


66.4 


53.2 


53 


47.9 


51.4 


32.9 


18.5 


48 


JulV-Sepi. 


107,4 


77.6 


70.1 


7.3 


62,8 


44 j6 


29.8 


14.8 


58 


Oct.-Dec 


111.0 


83.5 


75.0 


BA 


66.6 


44.4 


27.5 


165 


60 


See footnotes at end of table. 
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Price spreads for beef and pork— Continued 



Item 



Farm -retail spread 



Retail price 
per pound 1 



Carcass 
value 3 



Gross farm 
values' 



Byproduct 
allowance 4 



Net 
value 5 



Total 



Carcass- 
retail* 



Farm- 
carcass 



Farmer'* 
share 



Cents Percent 

1975 

Jan -Mar . .. 114.4 85.7 75.6 7.3 68.3 46.1 28.7 17.4 60 

Apr .June 123.1 96.7 88.9 7.4 81.5 41.6 26.4 15-2 66 

July-Sept 149.2 1183 114.0 9-7 104.3 44,9 30.3 14.6 70 

Oct.-Dec 163.4 114,1 100.9 7.3 93.6 59.8 39.3 20.5 61 

1976 

JarvMar 1415 100.3 92,6 6.2 86.4 55.1 41.2 13.9 Bl 

Apr-June 138,5 100j6 95.0 6.3 88.7 49,8 373 11.9 64 

July-Sept 137,4 93.1 845 6.1 78.4 59j0 44,3 14,7 57 

Oct.Dec. , 119,8 80.2 655 50 60.5 59.3 39,6 19,7 50 

J Composite monthly average prices of all cuts adjusted for volume sold at special prices -derived from 8LS and food chain prices. 'For a quantity equivalent to 1 tb. 
retail cutt: Beef* 1 .41 lb. of carcass beef (1975 and later data based on yield grade 3): P©rk, 1.07 lb. of wholesale cuts, *Pavment to farmers lor quantity of live animal 
equivalent to 1 retail pound :.8eef, 2.28 lb. and pork 1.97 lb. * Portion of gross farm value attributed to edrblt end inedible byproducts. * Gross farm value minus 
byproduct ahov*nce. * Includes not only 9ro» margin for retailing but alio charges made for Other marketing services such as fabricating, wholesaling, and in-city 
transportation, 'Measure changes made fOi livestock marketing, processing, and trasportation to City where consumed. 



Food marketing: Spreads, costs, and profit rates 

Intermediate goods and services 1 



Profit rates after taxes 



Year 


farm-fetail 
price spread 


Total 


Containers 
packaging 


Fuel, power* 
and light 


Hourly 
earning 1 


Interest 
rate* 


Food retailers* 


Food manufacturers* 




Sales 


EQuitv 


Sales 


Equity 


1970 

1971 


113.4 

116,5 


1967' 

113 
120 
126 

134 
159 
180 
194 

130 
134 
136 
140 

148 
155 
166 
170 

176 
178 
181 
184 

186 
191 
194 
206 


•100 

108 
113 
117 
123 

151 
174 
189 

120 

123 
124 
126 

131 
145 

161 
169 

173 
174 
174 
176 

179 
185 
185 
207 


108 
120 
126 
138 
202 
237 
258 

131 
135 

139 
151 

175 
200 

212 
220 

231 
237 

238 
241 

243 
252 

260 
278 


Do nan 

3.03 
3.24 
3.45 
3,66 
3.99 
4.40 
4.76 

3.60 
3,63 
3,67 
3.75 

3.85 

3.94 
4,04 
4,14 

4.28 
4.34 
4.43 
4.55 

4.65 
4.74 

4.79 
4.88 


8.48 
632 
5.82 

830 

11,28 

8.65 

7.52 

6.52 

735 

9.24 

10 08 

9.91 
11.15 
12.40 
11.64 

9.94 
8.16 
8,22 
8,29 

7.54 
7.44 
7,80 
7.28 


0.5 

.9 
1.0 

A 

& 
,8 
B 

£ 

.9 


Percent 
6,7 

11.7 
12.1 

GS 

105 

93 

11.3 

7.2 
11.6 


2.5 
2.6 
2.6 
2.6 
2.9 
3.2 

3.0 11 

2.7 
2.7 
3.2 
3.0 

2.4 
3.3 
3.7 
3.2 

3.1 
3,7 
3.8 


10.8 
11.0 


1972 

1973 

1974 

1975 


.,,!. 1185 

126.5 

. ,..,., 151.5 
165.1 


11,2 
123 
133 

14.4 


1976* ■ 


. .„ ,n 173.2 


_ 


1973 
I 


119.1 




II 

Ill 

tv 


124.6 

124.4 

137.7 


15,0 


1974 

I 


142.2 


12.4 


II 


164 6 


12.8 


Ill 


152,5 


15.4 


IV 


156.7 


14.7 


1976 
I 


166,1 


10.7 


II 

Ill 


161,9 

163.4 


15,0 
17,2 


IV 


168,8 


14.0 


1976* 

1 


172.5 


13.3 


II 

Ill 


170.4 

174,1 


16.3 
16.8 


IV 


176.0 





'Represents all goods puichased by food marketing firms except raw materials and plant and equipment, and all services except those performed by employees, 
calculated from wholesale PMCe relatives. "Weighted composite of Production employees in food manufacturing and n on supervisory employees in wholesale and retail 
trade, calculated from data Of the U.S. Department of Labor. *Benk rates on short-term business loans in 35 centers. Department of Commerce. * Federal Trade 
Commission. The date are based on reports fiom afJ food retailing corporations having more than $100 million in annual sales, and whose activities art el least 75 
percent specialized fri supermarket operations. Comparable dan not available prior to third quarter 1974. s "Quarterly Financial Report," Federal Trade Commission. 
Data represent national aggregate estimates for corporations based upon a sample of company reports. Data since the fourth quarter of 1973 are imperfectly 
comparable with prior data because of changes in accounting methods, * Preliminary. 
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AGRICULTURAL OUTLOOK 



Market basket of farm foods 

Product group 



Retail cost 

Meat 

OairV 

Poultry 

Eggs 

Bakery and cereal 

Fresh fruits 

Fresh vegetables . 

Proc. fruits and veg 
™ Fatsand oils , . : 

Miscellaneous . . . 



Annual 



1975 



1976 



Total 

Farm value 

Meat 

Oairy 

Pouftry 

Eggs 

Sakery and cereal 
AM ingredients 
Gram 

Fresh fruits .... 

Fresh vegetables 

Proc. fruits and we 

Fats and oils . . . 

Miscellaneous 
Total 



Farm-reta*l spread 
Meat . . . t 4 . , . . . . 

Dairy 

Poultry 

Eggs 

Bakery and cereal . 

Fre*h fruttl 

Fresh vegetables . . 
Proc. fruits and veg. 

Fats and oils 

Miscellaneous 



Total 



Percent 



Far mer's share 

Meat 

Dairy 

Poultry 

E99S - 

SakerY and cereal : 

AM ingredients 

Grain 

Fresh fruits .. 

Fre*h vegetables 

Proc. fruits and veg 

Fatiand Oib 

Miscellaneous . . 

Average „, 

1 Annual rate. See footnc^jte, 1 on monthly farm-retail sPread (page 00) for description of data. * Preliminary. 



1974 


1975 


1976* 


JV 


1 


II 


III 


IV 








Dollars 










532.67 


582.68 


583.96 


633.28 


601.86 


588.69 


591 .03 


554.24 


296.33 


302.65 


331.49 


314.70 


328.58 


328.17 


331.10 


338.10 


68.32 


75.42 


72.51 


79,00 


74.92 


73.72 


73.75 


67.65 


5650 


55.24 


61.03 


57,82 


62.11 


54.98 


61.54 


65.50 


277,30 


304.29 


299.32 


298.68 


300.10 


299.80 


298.39 


299.03 


73.15 


74.82 


75.51 


68.77 


66.90 


74.16 


81.36 


79.63 


118.84 


114.07 


1 20.87 


113.97 


121.14 


125.55 


117.78 


119.00 


165.99 


187.40 


189.54 


188.54 


190.46 


189.00 


188.25 


19044 


75.74 


81 .39- 


69.52^- 


75.76^ 


71.79 


68.38 


67.62 


7n^Q 


84.32 


98.12 


91.69 


92.31 


91.99 


92.27 


91-47 


91.03 


1 .749.56 


1,876.08 


1,895.44 


1 ,922.82 


1.909.85 


1,894.72 


1.902.29 


1,874.91 


299.16 


347.51 


314.56 


366.17 


327.69 


339.50 


309.30 


281.76 


145.81 


149.50 


169.93 


165.62 


171.77 


167.05 


172.15 


168.74 


38.24 


44.21 


39.82 


46.74 


42.44 


40.16 


41.78 


34.88 


38.65 


36.46 


42.08 


39.06 


42.15 


36.49 


43.25 


46.47 


69.15 


56.60 


46.07 


5132 


50.58 


49.65 


45.17 


38.89 


48.76 


39,30 


32.67 


37.82 


37.00 


36.12 


31.57 


26.00 


21.79 


22.80 


21.43 


19.80 


17.56 


19.96 


24.11 


24.09 


39.79 


39.58 


40.22 


38.87 


42 28 


40.75 


37.54 


40.30 


36.37 


40.04 


38.84 


40.05 


39.18 


39.02 


3831 


38.33 


35.49 


27.76 


22.46 


22.07 


20.00 


19.86 


25.23 


24.76 


22.87 


19.64 


13.93 


15.79 


15.25 


15.05 


13.31 


12,09 


747.32 


784.10 


749.34 


605 m 


768.90 


767.49 


750.65 


710.32 


23351 


235.17 


269.40 


267.11 


274.17 


249.19 


281.73 


27248 


150.52 


153.15 


161.56 


149.08 


156.81 


161.12 


15835 


169.36 


30,08 


31.21 


32.69 


32.26 


32.48 


33.56 


31.97 


32.77 


18,25 


18.78 


18.95 


18.76 


19,96 


16.49 


18.29 


19.03 


206.15 


247.69 


253.25 


246.86 


249.52 


250.15 


253.22 


260.14 


51.36 


52.02 


54.08 


48.97 


49.34 


54.20 


57.24 


55.54 


79.05 


74.49 


80.65 


75.10 


78.86 


84.80 


80.25 


78.70 


129.62 


147.36 


150.70 


148.49 


151.28 


149.98 


149.44 


152.11 


40.25 


53.63 


47.06 


53.68 


51.79 


48.52 


42.39 


45.53 


6t.45 


78.48 


77.76 


76.52 


76.74 


77,22 


7816 


78.94 


1,002-24 


1,091.98 


1.146.10 


1,116.83 


1.140.95 


1,127.23 


1,151,64 


1,164.59 



56 


60 


54 


58 


54 


58 


52 


51 


49 


49 


51 


53 


52 


51 


52 


50 


56 


59 


55 


59 


57 


54 


57 


52 


68 


66 


69 


68 


68 


66 


70 


71 


25 


19 


15 


17 


17 


17 


15 


13 


18 


13 


11 


13 


12 


12 


11 


9 


30 


30 


28 


29 


26 


27 


30 


30 


33 


34 


33 


34 


35 


32 


32 


33 


22 


21 


20 


21 


21 


21 


21 


20 


47 


34 


32 


29 


28 


29 


37 


35 


27 


20 


15 


17 


17 


16 


15 


13 


43 


42 


40 


42 


40 


41 


39 


38 
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Transportation Data 



Rait rates and grain shipments 



Annual 



1975 



1976 





1974 


1975 


1976 


Dec 


July 


Aug 


Sept 


Oct 


Nov 


Dec 


Rail freight rate index 1 






















All products (1969=100) 


149.7 


169.4 


186.6 


180.9 


187.4 


187.5 


187.6 


191.1 


191.1 


191.6 


Farm products 0969=100) 


145.3 


165.0 


182.7 


177.4 


1S3.3 


183.6 


183.6 


1875 


187.5 


187.7 


Food Pfoducif (1969=100* 


148.9 


168.5 


185.1 


179.3 


186.2 


186.2 


186,5 


189.4 


189.4 


189.5 


Rail carioadirtgt of grain (thou, can) 1 


28.2 


25.8 


25.5 


23.3 


304 


280 


26.1 


29.1 


26.7 


19.8 


Barge shipment* of grain (mil. bu.} 3 


19.8 


23.0 


30.4 


21.2 


30.1 


23.4 


27.7 


33.7 


39.5 


25.1 



1 Department of Labor. Sureau of Labor Statistics. * Weekly average: from Association of American Railroads. J Weekly average; from Agricultural Marketing Service, 
USDA. 



Livestock and Products; Prices, Supplies, and Use 



Dairy: 



Items 



1974 



Annual 



1975 



1976 



1975 



Dec 



July 



1976 



Aug 



Sept 



Oct 



Nov 



Dec 



Milk production: 

Total milk (mil. lb. > . ■ 115.553 115.458 120,341 9,284 1D,448 10,132 9.652 9.685 9.232 9,650 

Milk per cow (lb.* 10,300 10.354 10.885 837 946 917 874 876 836 $75 

Number Of milk cow* (thou.* 11,219 11.151 11.056 11,091 11.050 11,047 11,041 11,053 11.037 11,024 

Milk prices. Minnesota -Wisconsin. 

3.5% fai (S/cwt.) 1 7.06 7.62 8.48 9.08 8.71 8.99 8.46 8 26 8.26 8.25 

Price ol 16% dairy ration (S/tonJ ., 138 134 141 134 145 145 147 145 143 145 

Milk-feed price ratio (lb.* 1 1.34 1.40 1.57 1.70 1.42 1.52 1 S3 1,60 1.65 1.58 

Stock!, beginning 

Total milkeguW. (miL lb.) 3 5,207 5.886 3.844 4,053 6,570 6,949 6,995 6,720 6.363 5,858 

Commercial (mil. lb.) 4,732 5,576 3.719 3.866 6,470 6,835 6,917 6,661 6,238 5.701 

Government (miL lb.) 476 310 124 187 100 114 78 60 74 157 

Imports, total mHkeqwv. (mil. lb.) 1 .. ." 2,923 1.669 239 139 132 141 149 163 

USDA net removals: 

Total milkequlv. (mil. lb.) 3 1.346 2 r 036 1.236 3.9 63.5 3.3 2.5 107.7 382.9 592.5 

Butter: 

Production (mll.Jb.) _ 961.7 980.5 - 84.0 72.4 66.0 63.4 78.2 77.3 

Stocks, beginning (mil. lb.) ]' 46.4 49.2 10.9 15.1 805 83.0 82,4 68.1 60.7 51.6 

Wholesale price. Grade A 

Chicago (cts./lb.) 65.7 79.4 92.0 103.6 105,8 106.2 92.4 90,8 90.8 90.8 

USOA net removals (miL lb.) 32.7 63.4 39.4 4.9 14.2 20.0 

Commercial disappearance (mil.fb.) 929.9 947.7 - 86.1 70j8 64.9 76.9 81-5 76.2 

American cheese: 

Production (mtl. lb.) .„.. v , . . 1.858.6 1,654.5 - 134.8 189.0 177.1 157.2 161.9 143.4 

Stocks, beginning (mil. Jb.) 290.3 420,9 307.8 322.4 417.4 444.6 452.5 456.4 435.6 41*1.6 

Wholesale price. Wisconsin assembly 

pt. (etsJlb.) 79.9 86.6 96.3 101.7 100.1 106.2 98.1 93.3 92.9 92.8 

USOA net removals (miL lb.) 60.3 68.2 38.0 Q 6.2 .4 8.7 18.0 

Commercial disappearance (mi[, lb, f 1.780.6 1,717.0 151.0 155.7 169.7 153.1 172.6 161.8 

Other cheese: 

ProdL>c:ion(mii.lb.) 1.078.8 1,156.7 107.2 107.6 106j8 110.2 104.4 108.7 

Stocks, beginning (mil. lb.) 67.5 73.1 60.8 57.9 63,3 66,8 65.7 66.2 65.9 65.0 

Commercial dfoppearance (mil. \b.\ 1,276.5 1,331.8 - 129,9 119.9 123.0 126.8 121.1 130.0 

Nonfat dry milk: 

Production (mil. \b.\ 1.019.9 994.0 - 66,8 94.7 75.2 61.2 61.6 54.5 - 

Stocks, beginning (mil. lb J 74.6 293.2 468.9 473.3 479.5 497.2 505.6 494.8 496.0 479.7 

Wholesale price, avg. manf. (cts7rb.) 58.6 63.3 - 70.5 62.8 63.0 63.6 62.7 63.2 

USDA net removals (mH. Ib.l 265.0 394.5 157.1 4 -.2 27.6 10.6 9.7 85 19.4 17 - 6 

Commercialdisappearance(mil.JbJ 809.9 689.5 - 57.1 67,8 67.6 63.7 58.0 45.2 ~~ 

Frozen dessert production (mil. gat.) 1 1.128.0 1.176.0 - 73.0 119.2 113,8 101.2 81.6 75.8 

'Manufacturing grade milk. 'Pounds of rat (On equal in value to 1 Jb.,Of milk. ^MJlk equivalent, fat-solids basis. 4 Domestic ^restricted sales exceeded purchases. 
s Ice cream, ice milk, and sherbet. 
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AGRICULTURAL OUTLOOK 



Meat animals: 



Annual 



Items 



1974 



Cattle on feed (7-States) 

Number on feed (thou, head) 1 9, 

Placed on feed (thou, head) 1 .' 15, 

Marketings (thou, head) 17, 



Other disappearance (thou, head) 
Beef fteer^orn Price ratio, Omaha (bu.)* 
Hog-corn Price ratio. Omaha fbu.)* 
Commercial slaughter (thou, head) 

Cattle 

Steers 

Heifers 

COyyS r^ ... .-r. ..... r:.— 

Bulls and stags 

Calves 

Sheep and lambs .... ............ 

Hogs 

Commercial production (mil. lb.) 

8eef 

Veal 

Lamb and mutton 

Pork i 



36 

19 

8 

7, 

2 

8 

81 

22, 



13 



353 

861 
,380 
,465 
13.7 
11.3 

,812 
680 
,798 
514 
820 
,987 
,847 
762 

.844 
442 
454 

,583 



1975 



6.369 

18.095 

14,988 

939 

15.8 

16.9 

40.911 

17.819 

10.438 

11,657 

1,098 

5.209 

7.835 

68,687 

23,673 
827 
399 

11,314 



1976 



8,539 

18,975 

18.177 

1,133 

15.2 

16.5 

42,645 

18,881 
12.155 

10.615 

994 

5,351 

6,719 

73,783 

25.662 
813 
361 

12,220 



1975 



Dec 



8.256 

1.593 

1,202 

110 

17.6 

18.5 

3,632 

1,366 

925 

1.250 

91 

489 

607 

5,839 

2.055 

76 

32 

996 



1976 



July 



7.079 

1.169 

1,521 

56 

13,4 

16.8 

3.483 

1,651 
940 
808 
84 
410 
547 

5,132 

2.111 

63 

28 

848 



Aug 



6,671 

1.408 

1.589 

52 

13J8 

16.2 

3,675 

1,705 

1.026 

856 

88 

443 

585 

6,216 

2,233 
67 
31 

1.020 



Sept 



6,438 

1.674 
1,478 

56 
14.3 
15.1 

3,749 
1,661 

1.053 

945 

90 

495 

646 

6.639 

2,273 

75 
34 

1,085 



Del 



6,578 

2,301 

1,491 

86 

16.1 

13.7 

3.659 

1,573 

1,058 

948 

80 

480 

574 

7,211 

2.202 
75 
31 

1.188 



Nov 



7.302 

2,159 

1.343 

118 

18.0 

14.4 

3,491 

1,438 
967 

1.002 

84 

466 

538 

7,456 

2,096 
72 
30 

1,255 



Dec 



8,000 
1,769 
1,473 

94 
17.4 
16.4 

3,509 

1,488 

968 

979 

74 

490 

551 

6.880 

2,113 
77 

31 
1,147 



Market prices 
Slaughter cattle: 

Choice steers, Omaha 

Utility cows, Dmaha 

Choice vealenj, S. St. Paul 

Feeder cattle: 

Choice. Kansas City, 600-700 lb. 
Slaughter hogs: 

Barrows and Gilts, No. 1&2. Omaha 4 

Barrows and Giltt, 7-markets 

Feeder pigs: 

S. Mo. 40-50 lb. (per head) 

Slaughter sheep and lambs: 

Lambs. Choice, San Angelo 

Ewe*. Good. San Angela 

Feeder iamb*; 

Choice, San AngelO ....,.....,.,. 
Wholesale meat Prices, Midwest* 

Choice steer beef, 60O-70O lb 

Canner and Cutter cow beef ...... 

Pork loins. 8-14lb 

Pork belttes. 12-14 lb 

Hams, skinned. 14-17 lb * 



41.89 
25.56 
49.63 

37.88 

36.85 
35.12 

25.13 

40.51 
15.74 

36,52 

67.76 
53.48 
73.60 

52.04 
64.11 



44.61 
21.09 
40.44 

33.91 

50.12 
48.32 

44,80 

44.45 
15.34 

41.40 

72.55 
42.90 
92,69 
78.52 
84.06 



39,11 
25.31 
45 18 

39.40 

44.70 
43.11 

36,54 

49.87 
17.69 

5128 

61 JQQ 

52,00 
86.45 
65,27 
79.79 



45.01 
21.64 
43.52 

37.83 

50.20 
48,33 

44.19 

48.75 
17.44 

48.38 

73.25 

44.61 
90.46 
69.13 

101,81 



Dol.per 100 pound* 

3732 37.02 3637 

25.80 25.10 22.90 

34,51 41.52 39.84 



39.18 

4836 
48.26 

30,45 

47^1 
19.44 

49.38 

58.20 
53.48 
97.40 
74.10 
77.32 



38.94 

44.64 
44.00 

31.02 

40,52 
17.69 

45.94 

57,05 
51,62 
85,26 
73.58 
74,66 



36.18 

40,16 
39.39 

27.69 

42.88 
15.90 

46,65 

57.24 
47.75 
83.43 
63.61 
72.18 



37.88 
22.72 

47.25 

36,72 

33.10 
32.66 

21.75 

45.56 
16.12 

47 31 

58.36 
46.44 

72.55 
47.94 
69.67 



39.15 
20.59 
44.90 

36.26 

32.79 
32.05 

21.17 

45.50 

49,67 

60.85 
43.84 
66.83 

42.58 
80.69 



39.96 
21.62 

49.58 

36.23 

39.03 
38.05 

24.40 

47.69 
16.38 

51.19 

62.51 
47.60 
73.3 7 
45,71 
84.56 



1974 



Annual 



1975 



1976 - 



1975 



111 



IV 



1976 



III 



IV 



1977 



Cattle on feed (23-Statesr: 

Number on feed (thou, head) 1 13.067 9.619 12.327 8,542 9,301 

Placed on feed (thou, head)* 22.046 24.691 25,499 6,025 8,358 

Marketing* (thou, huad) 23,330 20,504 24,180 5,014 4,950 

Other disappearance (thou, head) 2,164 1,479 1,718 252 382 

Hogs and pigs (14 States)/ 

inventory Ithou.head) 1 52,825 47,170 41.855 40,955 

Breeding (thou, tiead) 1 7,445 6,283 6.368 6,191 

Market (thou, head) 1 45,380 40,887 35,487 34,764 

Farrowing* (thou, head! 10.207 8,397 10,002 2,088 

Pig crop (thou head) 71.958 60,211 72.399 15,020 



41,535 
6.011 

35,524 
2,103 

15,182 



12,327 

5,427 

6,346 

513 

41,855 
6,368 

35.487 
2,049 

14.566 



10.895 

5,615 

5.939 

518 

40.865 
6.706 

34,169 
2.910 

21.478 



10,053 

5.702 

6,201 

274 

46,085 
7,049 

39,036 
2.523 

18.416 



9.280 
8,755 
5,694 

413 

48,785 
6,813 

41,972 
2,520 

17.939 



11,928 
'6.111 



47,020 
6,774 

40,246 
7 2,244 



1 Beginning of period. g Other disappearance excluded in 1973: not comparable with 1974 and 1975. 3 8ushels of corn equal in value to 100 pounds liveweight. 
* 220-240 lb. "Prior to Oct. 1975, Chicago: annual 1975 midwest markets. * Annual is Dec. preceding year to Nov. listed; quarters are Dec. preceding year-Feb. (I), 
Mar-May (ll), June-Aug (ill), and Sept-Nov tlV). 'intentions. 
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Poultry and eggs: 



Items 



1974 



Annual 



1975 



1976 



1975 



Dec 



July 



Aug 



1976 



Sept 



Oct 



Nov 



Dec 



Eggs 



Farm Production (mil. J . . *. .-#, 

Average number of lavers on 

farm* (mil. I . . . .........,,, 

Rate Of lav 1*99* per layer) '. 23,079 

Wholesale Price. New York, grade A 

large Ids./doz.) . . 

Prfe* of laving feed 1 5/ ton I 

Egg ^eed price ratio flb.fr 1 

Stock*, beginning of period: 

Shell hnou. cases) 

Frozen fonil. lb.) 

Replacement chkki hatched (mil.) - 
Broilers 
Federally Inspected daughter. 

certified (mil. lb.) 

Wholesale price. 9-city, (Ctt./lb.) . . - 
Price of broiler grower feed (S/ton) . 

Broiler feed price ratio lb.) 1 

Stocks, beginning of Period (mil. fb.) 
AverAQe weekly Placement! of broiler 

chicks, 21 States (mil.) 

Turkeys 
Federally impeded slaughter. 

certified (mil. lb.) . . hT ........ 

Wholesale Price. New York. 8-16 lb. 

young hens (cts./tb.) 

FVici of turkey grower feed ($/tOn) . 

Turkey feed price ratio (lb. I 1 

Stocks, beginning of period (mil. lb.) 
POult* hatched (mif.) 



65.927 64.341 



56.5 



57.7 



1,835.8 1.716.1 



5,508 5,396 



5,378 



5,229 



5,424 



63.3 



58.8 



157.5 



64-S 



213.9 



63.6 



2435 



60.0 



252.8 



573 



256.6 



5.305 



15,731 


276/«2 


- 


280 


268 


270 


274 


276 


278 


— 


0,079 


23.280 


- 


19.7 


20.1 


193 


19.1 


19.6 


19j0 


- 


56.2 


57.8 


65.0 


71.8 


63.1 


68.6 


69.2 


67.5 


75.2 


78,2 


153.8 


147.2 


151.2 


143 


162 


158 


159 


154 


151 


153 


6.9 


72 


7.9 


9.0 


63 


7.7 


7.8 


7.9 


8.6 


9.1 


34 


36 


22 


40 


25 


58 


66 


46 


34 


25 


43.2 


54.2 


36.3 


42.2 


30.3 


31.6 


31.0 


28,7 


29.7 


25.5 


473.4 


453.8 


— 


30.7 


38.0 


38.1 


37.4 


36 J5 


36.1 


— 


7,917 


7,966 




691.4 


766.0 


805.2 


800.3 


769.5 


699.2 





38.2 


45.1 


40.2 


41.8 


43.2 


41j6 


39,7 


36.4 


343 


35.0 


168.6 


163.4 


168.3 


160 


181 


177 


179 


170 


169 


174 


2.6 


3.2 


2,8 


3.0 


2£ 


2.7 


2.6 


2.5 


2.3 


2.2 


33.4 


37.2 


22.3 


21.5 


20.0 


25.7 


266 


24.3 


24.3 


29.1 



59,3 



261.5 



61:1 



47.2 


53,2 


48.8 


52.6 


495 


48.1 


48.0 


475 


48.4 


50.6 


172.7 


166,8 


173.5 


165 


187 


181 


181 


177 


177 


179 


3.2 


4,0 


3.7 


3.7 


3.3 


3.4 


3.4 


35 


3.5 


3.7 


281.0 


275.0 


195.2 


286.2 


177jB 


262.0 


369.9 


457.7 


509.0 


299.0 


140.0 


137.1 


— 


7.9 


154 


8,1 


4.3 


4,9 


6.0 


— 



'Pounds of feed equal in value to 1 dozen eggs or 1 lb. of broifer or turkey liveweight. 



Wool: 



U.S. wool price, Boston 1 (cts./lb.) 
imported wool price. Boston 1 tets./lb.) 
U,S. mill consumption, scoured 

Apparel wool (thou, lb.) 

Carpet woot (thou, lb.) 



Annual 



1975 



1976 



1974 


1975 


1976 


Dec 


July, 


Aug 


Sept 


Oct 


Nov 


Dec 


176 
213 


150 
176 


182 
214 


178 
179 


183 
212 


183 
214 


188 
221 


193 
228 


193 

220 


188 
222 


74,856 

18.595 


94,117 
15.908 


- 


9.302 
1.305 


7.324v 
879 


7,612 

1,428 


9,344 
1,783 


7,943 
1.191 


7,455 
1,300 






'WooJ price delivered at U.S. mills, clean basis. Graded Territory 64's (20.60-22.04 micromf staple 23i and up. Prior to January 1976 reported as: Territory fine, 
good French combing and staple. 1 Wool price delivered art U.S. mills, clean basis, Australian 64"$ type 78. including duty (25.5 cents). Prior to January 1976 reported 
as: Australian 64's combing, excluding duty. 
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AGRICULTURAL OUTLOOK 



Crops and Products: Prices, Supplies, and Use 



Supply and utilization of major crops 1 



Commodity 



1973/74 



Domestic measure 1 



1975/76 
1974/75 Preliminary 



1976/77 

PrtMected 



1973/74 



Metric measure 1 



1975/76 1976/77 

^1974/75 Preliminary Projected 



Wheat: 



Area 
Set aside . 

Planted . . 
Harvested 



Mil. acres 



Yield Per harvested unit 



Beginning stocks 
Production . . 
Imports 

Supply* total 
Domestic .... 
Exports 

Use, total . . 
Ending stocks 



Price received by farmers 
Price. Kansas City, No. 1 HRW 

Rice: 



Area 
Allotment 
Planted . . . 
Harvested . 



Yield per harvested unit 



Beginning stocks 

Production 

Imports 

Supply, total 

Domestic ...... 

Exports 

Use, total 

Ending stocks 

Difference unaccounted 



Price received by farmers . . 
Price, long-grain milled, S.W. 

Feed grain*:* 



Area 
Set aside . 
Planted . . 
Harvested 



Yield per harvested unit 
See footnotes a! end of table, 



1A 
i9.0 

53,9 



31.7 



599 

1.705 

1 

2,307 

751 
1,217 
1,968 

339 



3.95 
4.51 



2.22 
2.18 
2.17 



4,274 



5.1 
928 
2 
98,1 
37.0 
49.7 
86.7 

7.S 
+3.6 



13.80 
30.40 



94 
121.4 
102,3 



2.00 



7T^" 
65.6 



75,1 
69.6 



Bu, per acre 



27.4 



339 

1,796 

3 

2,138 

690 
1,018 
1,708 

430 



30,7 



Mil. bti. 



430 

2,135 

2 

2.567 

730 
1,173 
1,903 

664 



Ool. per bu. 



4.09 
4.20 



3.55 
3.74 



Mil. scr&^ 



2.10 

2.56 
2.54 



1,80 
2.82 
2.80 



Lb. per acre 

4,432 4.567 



MiL cwfc 



75 

112,4 

120.2 
41.0 

69 .5 

110.5 

7.1 

+2.7 



7,1 
128,0 

135.1 
40:2 
56.5 
96.7 
365 
+1.5 



Dot, per cwt. 



11.20 
21.50 



5.34 

17.20 



Mil. acres 



122.5 
100.6 



123.4 

105.1 



Short tons per acre 
1.64 153 



80.2 
70.8 



30.3 




150 
2.51 

2.50 



4,679 



36.9 
117.0 

153.9 
42,8 
61.5 
104.3 
49.6 



6 6.58 
*13.98 



129.3 
106.8 



1.95 



±1.0 

+5.0 
±5.0 
17.0 



2.13 



664 




16.3 


2,147 




46.4 


2 




.03 


2.813 




625 


743 


+ 35 


20,4 


975 


±25 


33,1 


1,718 


±35 


53.6 


1.095 


±35 


9.2 


*2.89 




145.14 


*3.09 




165.71 



BO 
88 
S3 



4.79 



23 
4.21 

.01 
4.45 
1,68 
2,25 
333 

.35 
+.17 



304.24 
670.65 



35 

49.1 
41.4 



4.49 



Mil. hectares 




28.9 30.4 


^J2.5 


26.5 28.2 


28,7 


Metric ton& per hectare 




1.84 2.06 


2.04 


Mtl. metric tons 




9.2 11.7 


1B.1 


48.9 58.1 


58,4 


.1 .1 


.1 


58.2 69.9 


76.6 


185 19.9 


20.2 ±1,0 


27.7 31.9 


26.5 ±.7 


46.5 515 


465 ±10 


11.7 18.1 


29.8 ±1-0 


Dol. per meiric ton 




50.28 130.44 


'106.19 


54.32 137.42 


*1 13.54 


Mil. hectares 




.85 .73 


.73 


1.05 1.14 


1.02, 


1.04 1.13 


1.01 



Metric tons per hectare 

4.97 5.12 

Mil. metric tons 



.35 
5.10 

5.45 
156 
3,16 
S.01 
.32 
+,12 



.32 

5.80 

6.12 
152 

2.56 
4.39 
1.67 
+.06 



Dol. per metric ton 



246.92 
473.99 



18356 
379.19 



Mil. hectares 



49.6 
40.7 



49.9 

42.5 



Metric tons per hectare 
3.69 4.33 



5.24 



157 
5.31 

6,98 

1.94 ±.05 
2.79 ±.23 
4.73 ±.23 
2,25 ±.32 



'145.06 
* 308.20 



525 
43.2 



4 36 



j/v\i^iApy.r^^qij*^V 1977 
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Supply and utilization of major crops 1 —Continued 



Commodity 



1973/74 



Domestic measure 1 



1974/75 



1975/76 
Preliminary 



1976/77 
Projected 



1973/74 



Metric measure* 



1974/75 



1975/76 
Preliminary 



1976/77 
Projected 



Beginning stocks 333 

ProduCliOn 205.0 

Imports 2 

SuppJy, total 239.1 

Feed 1533 

Food, seed, and industrial uses + 17.6 

Domestic, total 1703 

Exports ♦ . . . . 44.5 

Use, total 215.4 

Ending stocks 23.7 

Corn: 



Mil. 


short tons 


23,7 


16.8 


165.3 


203.3 


.6 


.5 


189.6 


220.6 


115.7 


127.6 


177 


183 


133.4 


146.4 


39.4 


55 + 1 


172 A 


201.5 


163 


19.1 



19.1 




303 


212.4 




186.0 


,4 




.2 


2315 




216,9 


131.5 


±5 


139,1 


193 




16 + 


151.3 


±5 


155.0 


53.3 


±4 


40.4 


204.6 


±6 


195.4 


27.3 


±4 


21.5 



WIN. acres 



Mil. 


metric tons 


21.5 


15,2 


150.0 


184.4 


.5 


♦5 


172,0 


200.1 


105.0 


115.8 


16.1 


17.1 


121.1 


132.9 


35,7 


50.0 


156.8 


1823 


15.2 


17.2 


Mil 


L hectares 



17.2 

192.7 

.4 

210.3 

119.3 +5 

18.0 
1373 ±5 

48.4 ±4 
185.7 ±4 

24.6 ±4 



Area 

Set aside 6.0 

Ranted 71.9 

Harvested 61.9 



Yield per harvested unit , t . . ^,. £1 .2 



Beginning stocks 709 

Production ^ .. . 5,647 

Imports i , . 1 

Supply, total '. . 6,357 

Feed 4,183 

Food, seed, and industrial uses , 448 

Domestic, total 4,631 

Exports 1,243 

Use, total *...♦ 5,874 

Ending stocks , > . . ♦ 483 

FVice received by farmers 2.55 

FVice, Chi,, No. 2 yellow .,.„.. 2.95 



77.8 


78.2 


65 + 4 


67 + 2 


8u. 


per acre 



71.4 



483 

4,664 

2 

5 P 149 

3,191 

450 
3.641 
1,149 
4,790 

359 



86.2 



Mil. fat 



359 

5,797 

2 

6,158 

3.558 

491 
4,049 
1,711 
5,760 

398 



Doi. perbu. 



3.03 
312 



254 

2.75 



84.1 
71.1 



87 4 



*2.37 
*2 + 42 



2.4 
29.1 

25.0 



>57^ 



398 




18.0 


6,216 




143.4 


1 




( 3 ) 


6,615 




1614 


3,725 


±150 


106.3 


516 




11.4 


4,241 


±150 


117.5 


1,650 


+ 100 


31.6 


5,891 


noo 


149.1 


724 


±100 


12,2 



100.39 
116.14 



31.5 
26.5 



31.6 
27.2 



Metric tons per hectare 



4.47 



5.41 



MiL 


metric tons 


12.2 


9.1 


118 + 5 


1473 


.1 


.1 


130,8 


156.5 


81.1 


90.4 


11.4 


12.5 


92 J5 


102,9 


29:2 


43.5 


121.7 


146.4 


9.1 


10.1 



Doi. Per metric ton 



119.29 
122.83 



99.99 
108,26 



343 
28,8 



i5.49 



10.1 




157.9 




(') 




168.0 




94.6 


±4 


13.1 




107.7 


±4 


41.9 


±3 


149.6 


+ 3 


18.4 


±3 



*93.30 
* 95.27 



Cotton^. 



Area 

Set aside ,....*., — 

Planted ■. ? *■. .' 12.5 

Harvested 12.0 



Yield per harvested unrt t „ 520 



Beginning stocks *42 

FVoduction T3.0 

Supply, total' 17.2 

Mill use 7.5 

Exports ♦ . 6.1 

Use, total 133 

Difference unaccounted 1 ° . . . . 2 

Ending stocks * 3.8 

Price received by farmers . . . . t 44,4 

PHce,SLM, 1-1/16in„spot ♦ .'. 67.1 



Mil. acres 



13.7 
12.6 



9.5 
88 



Lb. per acre 



441 



453 



Mil. 480-lb, bales 



*33 


»5.7 


11,5 


8.3 


15.4 


14.1 


5,9 


7.3 


3.9 


3.3 


93 


10.6 


.1 


.2 


*5.7 


37 


Cts, 


per lb. 


42,9 


51.3 


41.7 


580 



11.7 
109 



465 



37 




106 




14.3 




6.8 


±3 


4.6 


±3 


11.4 


+ 3 


.1 




3.0 


±3 


*66.1 




3 74.4 





5.1 

4.8 



58: 



.9 
2,8 
3.8 
1,6 
1,3 
30 
( 3 ) 

.8 



973 
1473 



MiL hectares 



53 


ZB 


5.1 


3.6 


Metric 


tons per hectare. 


.49 


.51 


Mil 


.metric tons 


a 


1,2 


2.5 


1.8 


3,3 


3.1 


1,3 


1.6 


B 


7 


2.1 


2.3 


(') 


(') 


1.2 


£ 



Cts, per kilogram 



4.7 
4.4 



5± 



3 




2.3 




3.1 




1.5 


±.1 


1.0 


±1 


2,5 


±,1 


(*) 




.6 


±.1 



94.6 
913 



113.1 
1273 



'145.7 

"164.0 



See footnotes at end of table. 
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AGRICULTURAL OUTLOOK 



Supply and utilization of major crops —Continued 



Commodity 



Soybeans; 



Area 

Planted . . 
Harvested 



Yield per harvested unit 



Beginning stocki . . ♦ . 
Production 

Supply, total 

Crushings 

Exports 

Seed, feed, and residual 

Use, total 

Ending stocks 



Price received by farmers 
Price, Chi., No. 1 yellow . 



Price, bulk, Decatur, 44% 



1973/74 



Soybean oMi 

Beginning stocks 
Production ,..,..., 

Supply, total 
Domestic .,.,.,,.,. 
Exports 

Use, total 

Ending stocks ...... 

Price, Crude, Decatur . 

Soybean meal: 

Beginning stocks 
Production 

Suppty, total ... , 

Domestic 

Exports 

Use, tonal 

Ending stocks 



56.7 
55.8 



27.7 



60 

1,547 

1,607 

B21 

539 

76 

1.436 

171 



5.68 

6.12 



516 
B,995 
9.511 
7,282 
1,435 
8,717 

794 



3V5 



183 
19,674 
19,857 
13,802 
5,548 
19,350 

507 



146.3& 



Domestic measure 



1974/75 



1975/76 
Preliminary 



1976/77 

Projected 



Mil. acres 



53.5 
52.4 



54,7 

53-8 



Bu. Per acre 



23,2 



28.8 



Mil. bu. 



171 
1,215 
1,386 

701 

421 

79 

1.201 

1B5 



Doi. per bu 



6.64 

6.33 



Mil., lb. 



Dol. per short ton 
130.86 147.78 



50.3 
49.4 



25.6 



1 182.80 



1973/74 



22.9 
22.6 



1.86 



185 


245 




1.7 


1.546 


1,265 




42.1 


1,731 


1,510 




43.3 


865 


810 


±30 


22.3 


555 


540 


±3Q 


14.7 


66 


85 




2.1 


1,486 


1,435 


±60 


39,1 


245 


75 


±25 


4.7 


u. 

4.92 


*6.71 




208.70 


5.25 


*6.56 




224.87 



794 


561 


1,251 




234 


7,376 


9,630 


8,B29 


±300 


4,080 


B,170 


10,191 


10,080 


±300 


4,314 


6,581 


7,964 


7,500 


±250 


3303 


1,028 


976 


1.300 


±200 


651 


7,609 


8,940 


8,800 


±400 


3,954 


561 


1,251 


1.280 


±300 


360 


Ct* per lb. 








30.7 


1B.3 


*1\2 




69.4 


Thou. 


short tOnS 








507 


358 


355 




166 


16,702 


20,754 


19,440 


±750 


17,848 


17,209 


21,112 


19,795 


±750 


1B.014 


12.552 


15,612 


14,500 


±700 


12,521 


4,299 


5,145 


4,800 


±300 


5,033 


16.851 


20,757 


19,300 ±1,000 


17,554 


358 


355 


495 


±150 


460 



161.32 



Metrfc measure 3 



1974/75 



1975/76 
Preliminary 



Cts. Per kilogram 

67.7 40.3 

ThOu-L metric tons 



460 
15,152 
15,612 
11,387 
3,900 
15,287 

325 



325 

1B,828 
19,152 
14,163 
4,667 
1B.830 
322 



1976/77 
Projected 



Mil. hectares 




21.7 22,1 


20.4 


21.2 21.8 


20.0 


Metric tons per hectare 




1.56 T«94 r 


1.72 


Mil. metric tons 




4,7 5.0 


6.7 


33,1 42.1 


34.4 


37.8 47,1 


41.2 


19.1 23.5 


22,0 ±>8 


11,5 15,1 


14.7 tJ& 


2,2 17 


2.4 


32,8 40.5 


39,1 +1.6 


5.0 6.7 


2.1 ±.7 


Dol, per metric ton 




243.98 180.7B 


* 24655 


232.59 192.90 


5 241 .04 


Thou, metric tons 




360 254 


567 


3,346 4.368 


4,005 ±136 


3,706 4,623 


4,572 ±136 


2,985 3,612 


3,402 ±113 


466 443 


590 ±91 


3,451 4,055 


3,992 ±181 


254 567 


581 ±136 



3 46.7 



322 
17.636 ±680 

17,958*680 
13,154 1635 

4,354 1272 

17.907 ±907 

449+136 



Dol. per metric ton 
144 25 162.90 5 201.50 



1 Marketing year beginning June 1 for wheat, bariey, and oats, August 1 for cotton and rice, September 1 for soybeans, and October 1 for corn, sorghum, and 
soybean oil and meal. a Conversions between measures may not exactly convert or add due to rounding. Conversion factors: Hectare (ha .} = 2.471 acres; and 1 metric 
ton » 2,204.622 pounds, 36.7437 bushell of wheat or soybeans, 39.3679 buiheU of corn or SOrghum, 45.9296 bushels of barley, 68.8944 bushels of oats, 22.046 cwt. 
of rice, and 4.59 48f>pound bales of conon. * Average for beginning of marketing year through December l976 4 Corn, sorghum, oats, and barley. Less than 0.05. 
'Season average estimate. 'Upland and extra Jong staple. s 8ased on Census Bureau data, 'includes imports. l ° Difference between ending stocks based on Census 
Bureau data and Preceding season's supply less distribution. 
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Feed grains; 



Marketing year 1 



1975 



1973/74 1974/75 1975/76 Dec 



July 



Aug 



1976 



Sept 



Oct 



Nov 



Dec 



Wholesale prices: 

Corn, No. 2 yellow* Chicago IS/bu.) 

Sortjhum.No. 2 yellow. Kansas City ($/cwt.) 

Barley, feed. Minneapolis tS/bu.) 1 

Barley, malting. Minneapolis (S/bu.) 1 ...... 

Exports: 

Corn (mil. bu.J ...♦♦....♦ ♦ 

Feed grains (mil. short tOnsJ* .♦>&♦♦....♦; 



Corn: 
Stocks, beginning (mil. bu.f 
Domestic use: 

Feed (mil. bu.J . ... . , . t ..... 

Food, seed. ind. (mil. bu.J ...... 

Feed grains; 5 
Stocks, beginning (m»l short tons) . 
Domestic use: 

Feed (mil. short tons) 

Food, seed, ind. (mil. short tons) 



235 
4.54 
2.03 
2.67 


3.12 
5.04 
2.58 

4.16 


2.75 
4.46 
2.38 
352 


2,59 
4.33 
2.23 
3.35 


2,96 
4 73 
2.45 

3.59 


2^7 
4.29 
2.48 
3.37 


2.77 
4.27 
2.68 
324 


2.49 
3.38 
2.46 
2.21 


2.33 

3,60 
2.21 
3,00 


2.44 
3.77 

2.05 


1,243 

44.5 

r 


1,149 
39.4 

Ylafketing vea; 


1,711 
55.1 


154 
5.2 


139 
4.6 

1975 


122 
4,2 


111 
4.0 


180 
5.8 

1976 


181 
5,9 


137 
4,7 



1973/74 1974/75 1975/76 Apr-May June-Sept Oct-Dec Jan-Mar Apr-May June-Sept Oct-Dec 



709 



483 



359 



2.214 



1.492 



359 



4,449 



2323 



1,861 



398 



4,183 
448 


3.191 
450 


3.553 
465 


468 
86 


668 
147 


1.137 

117 


1,101 
120 


551 

92 


769 
162 


1.131 
125 


33.9 


23.7 


16.8 


762 


51.2 


293 


152.5 


95.6 


62.8 


30.0 


153.3 
17.6 


115.6 
17.7 


127.4 

18.1 


15.6 
3 8 


24.7 

5.6 


41.4 
4.3 


39.1 
4.5 


19.1 
4.0 


27.4 
6.1 


40,4 
4.6 



1 Beginning October 1 for corn and sorghum; June 1 for oats and barley. 3 No. 3 or better. 70% or better plump. * Aggregated data for corn, sorghum, oat* and 
badey. Note change in oats and barley marketing year to June-May. 

Food grains: 

Marketing year 1 1975 1976 

1973/74 1974/75 1975/76 Dec JolV Aug Sept Oct Nov Dec 

Wholesale Prices: „ rt ^ __ o ^ o - ft 

Wheat. No. 1 HRW, Kansas City tS/bu.) 1 4J51 4.20 3,74 3,50 3,63 3,21 3.01 2.77 2.62 2.64 

Wheat. DNS. Minneapolis (S/bu.l 1 4.42 4.57 3.74 3,50 3.63 3.14 2.95 279 2.71 2,70 

Flour, Kansas Cty ($/cwU 10.30 10.19 9.25 8,99 nJ. 8.08 7.61 7.38 6.94 6.84 

Ftour. Minneapolis ($/cwt.) 1060 11.40 10.41 10.15 1059 9*4 850 8.38 7.91 7,84 

Rice.S.W. Li.($/cv*t.) J 3040 21.50 17.20 17.60 16.25 14,70 13,85 14.00 13.75 13.60 

Whsat* 

Export. Imit.bu.l 1.217 1,018 1.173 95 90 120 117 104 56 60 

Mill grind (mil.bu.) 551 538 574 46 49 55 52 51 47 47 

Wheat flour production (mil. cwt.l 247 239 255 21 22 24 23 23 21 21 

Marketing Vear 1 1975 1976 

1973/74 1974/75 1975/76 ..AfK-May June-Sept Oct-Dec Jan-Mar APr-Mav June-Sept Oct-Dec 

*8toekf, beginning (mil.bu.) ■ 599 339 430 662 430 1.883 1.385 936 664 2.186 

Domestic use: Jrt _ 

Food (mil. bo.) 530 521 559 89 186 144 140 89 188 

Feed and seed (mil. bu.) 4 221 169 170 -7 59 21 61 29 42 

Export* ImiLbu.) 1,217 1.018 1,173 150 429 343 247 154 399 

'Beginning June 1 for wheat and August 1 for rice. 'Ordinary Protein. J Long-grain. milled basis. 4 Feed use approximated by residual. Note change in wheat 
marketing year to June-May. n.a.-not available. 



Vegetables: 

Annual 
1974 1975 1976 

Wholesale prices: 

Potatoes white, f.o-b. East (S/cwU 6.74 5.30 5.90 

Iceberg lettuce (S/ctrnT 2.82 2.71 3.57 

Tomatoes (S/ctrnJ 1 5.41 5.81 6.44 

Wholesale Price Index, 10 canned 
veg, , 1967-100) 146 168 1 60 

Grower price index, fresh commercial 
veg, (1967-1001 152 173 172 

*Std + carton 24's. f.o.b t shipping point. *2 layers, 5x6-6 xfi.f.o.b. Fla.-Cal. 



1975 



1976 



Oec 


July 


Aug 


Sept 


Oct 


Nov 


Dec 


4.52 

2.88 
6.60 


4,89 
4.99 
449 


5.30 
4.12 
5.10 


541 
4.01 
5.58 


4.10 
4.94 
6.06 


4.73 
354 
822 


4.82 
2.82 
6.73 


162 


156 


158 


166 


166 


170 


171 


189 


170 


161 


176 


191 


189 


169 
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AGRICULTURAL OUTLOOK 



Fruit: 





AnnuaE 




1975 
Dec 






19 j 


'6 






1974 


1975 


1976 


July 


Aug 


Sept 


Oct 


Nov 


Dec 


144.0 
247.3 

159.7 
144.0 


157.8 
213.4 

173.8 
156.5 


160.4 
234.9 
174.4 
156.2 


151.5 

207.4 
170.8 
161.1 


158.7 
214.9 
174.9 
152.3 


155.6 
217.1 
177.3 
152.3 


181.9 
218.9 
178.5 
152.3 


184.6 
244.4 
179.8 
152.5 


154.1 
309.4 
1795 
152.5 


162.3 
356.7 
180.0 
147.4 


n.a. 

n.a. 
6.79 
5.55 


n.a. 

6.76 
6.18 


n.a. 
n.a. 
6.70 

5.78 


5.98 
6,98 
7,00 
5.64 


n.a. 

n-a. 
7.00 
6.38 


n.a> 
6.99 
7,17 


954 

7.35 
7.15 


8.42 

6.50 
7.86 
8.48 


7,92 
6.50 
6.64 
5.70 


8.45 

6.50 
6.65 
5.95 


>,074.2 
128.6 
516.3 

853.4 


2,21471 
170.4 
607,3 
883.0 


2,569.3 
162.2 
558.3 

970.5 


3,115.7 
232.3 

591.1 
850.3 


174.0 

3 

379.5 

1,604.5 


53.0 

58.4 

470.1 

1/472.6 


11.0 _ 
148£ 
SOU 

1,31 7.3 


352.1 
239 

516.2 
1,111.2 


3,165.8 
333.3 

562.4 
1,002.3 


2,768.0 
279.3^ 
536,7 
838.6 



Wholesale price rndexes 1 

Fresh fruit 0967*100) 

Dried fruit (1967^100) 

Canned fruit and juice (1967 = 1001 

Frozen fruit aod Juice U 967*100) 

F.o.b. shipping point prices: l 

Apples, Yakima Valley ($/ctn.l 2 

Pears, Yakima Valley ($/box)* 

Oranges, U.S.avg. f$/boxf 

Grapefruit, U£.avg r {S/boxl 

Stocks, beginning: 

Fresh apples Imil. lb.) , , 

Fresh pears (mil. lb.) .,..,... 

Frozen fruit (mil. lb.) , 

Frozen fruit juices (mil. lb. J .._...... , , 

1 Annual Prices are seasonal average ending with year listed. *Red Delicious, regular storage, Washington extra fancy, canon tray pack. 80-125V * D'Anjou pears, 
regular storage, Washington wraPPed, U.S. No. 1,90-135's. n.a. not available. 



Fats and oils: 



Marketing year' 



1973/74 1974/75 1975/76 



1975 



Dec 



July 



Aug 



1976 



Sept 



Oct 



Nov 



Dec 



Soybeans: 

Wholesale price, Mo. 1 yellow, Chicago ($/bu.) - . 

Crush i rigs (mil . bit.) . , , . . , 

Processing margin (S/bu.) 1 * * - < • 

Exports (mil. bu.1 ...,.,......., 

Soybean oil: 

Wholesale price, crude, Oecatur (cts./lb.) 

Production fmfl. lb.) 

Domestic disappearance (mil. lb.) . . * * 

Exporti (mil. fb.) „% . . , 

Stocks, beginning (mil. lb.) 

Soybean meal: 

Wholesale price, 44% protein, Decatur 1$/ton) . . . 

Production Uhou. ton) , • ■ r .,,,.. . . 

Domestic disappearance {ifiou. ton) 

Exports (thou, ton) 

Stocks, beginning Ithou. tor») . . . , 

Margarine, wholesale price, Chicago Icts./lb^ 



6.12 

821.3 
.72 

539.1 



6.33 

701.3 

.17 

420.7 



31.5 30,7 

8,994,7 7 r 376.2 

7,255,4 6.518J5 

1.435.2 1,028.3 

515,5 793.5 



146.35 

19,674.4 

13,766.3 

5,547,6 

183.2 

44.3 



130.86 

16,701.5 

12,501.3 

4,298.8 

507 .3 

37.9 



5.25 

865 
.16 

555 

18.3 
9,630 

7.906 
976 
561 

147.77 

20,754 

15,552 

5,145 

358 

31.4 



4.59 

77£ 

.16 

49.6 

16JB 

846.7 

661.5 

40.5 

657.7 

125.10 

1,807.8 

1,441.9 

426.6 

441.4 

31.3 



6.64 
70 6 

.26 
29.2 

20.9 

788.7 

751.9 

77.8 

1 ,2745 

193.90 

1,670.3 

1,2483 

384.3 

369.8 

31.8 



6.30 

64.2 

.18 

24.3 

20.4 

7205 

6055 

45.2 

1,229.9 

17330 

1.556.2 

1,175.9 

4355 

4063 

30,0 



659 
68.8 

.19 
22.2 

225 

766.1 

652.6 

155.6 

1,294.6 

179.20 

1.644.8 
1,279.6 

342.0 

350.5 

32.0 



6.23 
72.9 

.13 
60.1 

20.7 

807.4 

589.1 

108.5 

1,250,6 

169,60 

1,747.2 

1,266.2 

405.8 

354.9 

32.0 



6.58 

73.1 

.21 

67.4 

21.8 

801.3 

597.0 

118.1 

1,350.6 

181.20 

1,762.1 

1,351.6 

394.4 

423.6 

33.0 



6.86 



21.0 



1,431,6 



197.60 



428.8 
33.0 



■Sinning September 1 for soybeans; October 1 for so V meal and oil; calendar year 1974, 1975 and 1976 for margarine. 'Spot basis, Illinois shipping points. 

Cotton: 

Marketing year 1 1975 19?6 

1973/74 1974/75 1975/76 Dec July Aug Sept Oct Nov 

U.S. price, SLM, 1-1 /16 in . kts./Ib.) 3 67.1 41,7 58.0 55.1 78.7 73.2 72.3 77X) 76.5 73.1 

Northern Europe prices: ^ „ rtysA rt ,._ rt , _ 

Index lets /lb J 1 76-3 52.5 65.3 58,8 88 3 84.9 835 86.8 865 84.0 

U.S., SM l".1/16in, (cts./lb.)< 78.3 56.4 71.4 68.6 87.5 83.8 83.6 89.4 87.6 84.7 

U.S. mill consumpilon (thou> bales! 7,448.4 5,833.7 7,227.7 648.4 462.0 539.3 645.2 544.8 518.2 

Exports (thou, bales) 6,123.0 3,9255 3,311.3 247.2 287,4 234.7 357.1 226.1 276.9 

1 Beginning August 1. 3 Average spot market. * Liverpool Outlook "A" index; average of five lowest priced of 1 selected growths. * Memphis territory growths. 



Sugar: 



Annual 



1974 



1975 



Wholesale price. N.Y. {S/cwO 1 j. . . . 29.50 22.47 

U,S. deliveries (thou, short tons)' a 11,237 9.974 

1 Raw value. * Excludes Hawaii. 3 Preliminary - 



1975 



1976 



1976 


Dec 


July 


Aug 


Sept 


Oct 


Nov 


Dec 


13.31 
10,873 


14.80 
869 


14.59 
979 


11.32 
1.034 


9.80 
1,051 


10.65 
853 


1046 

J 818 


10,22 
l 83fi 



JAMJARV^FEBRUAPV 1 977 



29 



Tobacco r 



Annual 



1975 



1976 



1974 1975 



Prices at auctions: 

FluMured (cts,/lb.) 

Burlev (ctt./lb.) 

Domestic consumption 1 

Cigarettes (bil + ) :*-.* . 

Large cigars fmii.f 

1 Taxable removals. 'Subject to revision. 



105.0 

111.5 



99.8 
104.9 



1976 



110,6 
113,2 



Dec 



103.9 



Ju-v 



987 



Aug Sept 



108.7 



119.0 



Oct 



112.9 



'Nov 



104.5 
114.6 



576.2 588.3 3 62.6 42.7 44.0 54.1 52.4 52,2 50.5 

5,008 4.915 a 4,1 00 405.0 394.9 465,2 485.3 510.3 458.7 



Dec 



114.4 



General Economic Data 



Gross national product and related data 



Annual 



Items 



1974 



Gross national product 1 1,413.2 

Personal consumption expenditures , , . . . 887.5 

Durable goods 121.6 

Nondurable floods 376.2 

Clothing acid shoes 65.1 

Food and beverages . . 189.9 

Services 389.6 

Gross Private domestic investment , . . , . 215.0 

Fixed investment 204.3 

Nonresident tal . ,......,.. . 149,2 

Residential 55.1 

Change In business inventories . 10-7 

Net exports of goods and services ....... 7.5 

Exports 144.4 

Imports 136.9 

Government Purchases of goods and services 303.3 

Fedwal 1 1 1 -6 

State and local 191-6 



Gross national product : . ? . ,.„.„. 1,214.0 

Personal consumption expenditures . . .-./.¥', ..,'.. 759.1 

Durable goods 1 12*3 

Nondurable goods . 303.5 

Clothhg and shoes 58.9 

Food and beverages ♦ 147,5 

Services 343.4 

Gross Private domestic investment t ^ 182.0 

Fixed Investment 173.5 

Nonresidential . . , . . ......,,..., 1 28.5 

Residential ♦ . . . 45.Q 

Change in business inventories . . , . . 8.5 

Net exports of goods #nd SCrvfCes 16.5 

"Exports 97.2 

Imports g0. 7 

Government Purchases of goods and services 256.4 

Federal 9,5.3 

State and local 161.1 

New plant and equipment expenditures .......... 112.40 

implicit price deflator for GNP (1972-100) 116.41 

Disposable income ISbil.l 9B2.9 

Disposable income 11972 Sbil,) 840.8 

Per caPita disposable income ($) 4.639 

Per caplia disposable income 11972 $f 3,968 

U.S. papulation, tot. inei. military abroad (mil.) . . . . 211.9 

Civilian population ImiL) . 209.7 

See footnotes at end of next table. 



1975 



1975 



1976 



1976P 



III 



IV 



1 



IH 



$ Sil (Quarterly data seasonally adjusted at annual rates) 



IVp 



1,516.3 


1,692.4 


1 ,446.2 


1,482.3 


1,548.7 


1,588.2 


1 £36.2 


1.675,2 


1.709.8 


1.748.5 


973.2 


1 ,078.6 


933.2 


960.3 


987.3 


1,012.0 


1.043.6 


1064.7 


1.088.5 


1.117.5 


131.7 


156.3 


122.1 


127.0 


136.0 


141.8 


151.4 


155.0 


157.6 


161.2 


409.1 


440.3 


394.4 


405.8 


414,6 


421.6 


429,1 


434.8 


441.8 


455.5 


70.0 


75.3 


66.6 


69.3 


71.3 


73.0 


73.5 


73,2 


75.9 


78,5 


209.5 


224.5 


203,2 


207.8 


211.8 


215.2 


219.2 


223.1 


225.2 


230.4 


432.4 


482.0 


416,7 


427.4 


436.7 


448.6 


463.2 


474.9 


489.1 


500.8 


183/7 


241.2 


172.4 


164.4 


196.7 


201.4 


229.6 


239.2 


247.0 


249.0 


198.3 


227.7 


194.6 


194.3 


198.6 


205.7 


214.7 


223.2 


231.9 


241.1 


147.1 


160.0 


148.0 


145.8 


146.1 


148.7 


153,4 


157.9 


163,0 


165.5 


51.2 


67.8 


46.6 


48,6 


52.6 


57.0 


61.3 


65.3 


68.9 


75.6 


-14.6 


13,5 


-22.2 


-300 


-2.0 


A3 


14.8 


16.0 


15,1 


73 


20.5 


6.9 


150 


24.4 


21.4 


21.0 


8.4 


9.3 


4.7 


5.2 


148.1 


161.9 


147.5 


142.9 


148.2 


153.7 


154.1 


160,3 


167.7 


165.6 


127.6 


155.1 


132.5 


118.5 


126.8 


132.7 


145.7 


151.0 


163.0 


160,4 


3390 


365.8 


325.6 


333.2 


343.2 


353.8 


354.7 


362.0 


369.6 


376.8 


124.4 


133.4 


120.3 


122.4 


124.6 


130.4 


129.2 


131.2 


134.5 


138.9 


214.5 


232.3 


205,3 


210,9 


218,6 


223.4 


225.5 


230,9 


235.0 


238.0 




1972 $ Bil. {Quarterly data seasonally adjusted at annual rates) 






1,191.7 


1.265.0 


1.161.1 


1,177,1 


1,209.3 


1,219.2 


1,246.3 


1,260.0 


1 ,272.2 


1.281.5 


770.3 


812,9 


754.6 


767.5 


775.3 


783,9 


800.7 


808.6 


815.7 


826.6 


111.9 


125.7 


106.0 


108.4 


115,1 


118.0 


124 -3 


125.2 


126.2 


127.0 


306,1 


319.1 


300.6 


307.2 


306.8 


309.5 


314.6 


317.6 


318.9 


325.5 


61.3 


63.8 


58,6 


61.0 


62.1 


63.4 


63.3 


62.6 


63,8 


65.6 


150.5 


158.3 


148.5 


151.2 


150.4 


1515 


155,3 


157.7 


158.6 


161.5 


352.4 


368.1 


348.0 


351.8 


353.4 


356.4 


361,8 


3655 


370,6 


374.2 


137.8 


1715 


129.3 


126.2 


148.7 


147.0 


167,1 


171,7 


175.2 


173.7 


149.8 


162.8 


149.8 


147.4 


149.7 


152.5 


156.7 


160,6 


165,0 


169.1 


111.4 


115.7 


114.4 


110.6 


110.1 


110.5 


112.6 


114.9 


117.5 


117.8 


38.4 


47.1 


35.4 


36.8 


39.6 


41.9 


44,1 


45.7 


47.4 


51.3 


-12,0 


9.1 


-20.5 


■21.2 


-1.0 


-5.5 


10,4 


11.1 


10.2 


4.7 


22.6 


159 


20.1 


24.3 


22.8 


23.1 


16.6 


16.0 


15.7 


15.3 


90.6 


95.7 


90.3 


87.7 


90.7 


93.9 


93.6 


95.4 


98.0 


95.8 


68.1 


79.8 


70,2 


63.4 


67.9 


70.8 


77,0 


79.4 


82.3 


80.5 


261.0 


264.2 


257,1 


259.1 


262.4 


265,2 


261.9 


263.6 


265.5 


265,8 


957 


96.7 


94.8 


95.3 


95.6 


97.2 


95.4 


96.0 


97.3 


98.1 


165.2 


167.5 


162.2 


163.8 


166.9 


168.0 


166.6 


167.7 


168.2 


167.7 


112.78 


121.23 


114,57 


112.46 


112,16 


111,80 


114.72 


118,12 


122,55 


12757 


127.25 


133.79 


124.55 


125.93 


128.07 


130,27 


131.29 


132.96 


134.40 


136.44 


1,080.9 


1.181.8 


1,023.8 


1,088.2 


1,091.5 


1,119.9 


1 p 147.6 


1,172.5 


1.190,2 


1,2165 


855.5 


890.7 


827 B 


869.7 


857.1 


867.5 


880.4 


890.5 


892.0 


900,2 


5,062 


5.494 


4,809 


5,102 


5,105 


5,227 


5.347 


5.455 


5,526 


5.639 


4,007 


4 J 41 


3,889 


4,078 


4,009 


4.049 


4.103 


4,143 


4,142 


4,171 


213,5 


215.1 


212.9 


213.3 


213.8 


214.2 


214.6 


214,9 


215.4 


2155 


211.4 


213.0 


210.7 


211,1 


211.6 


212.1 


212.5 


2125 


213.2 


213,7 



?0 



AGRICULTURAL OUTLOOK 



Selected monthly indicators 



L tems 



1974 



Annual 



1975 



1976 



1975 



Dec 



1976 



Ju!V 



Aug 



Sept 



Oct 



Nov 



Dec 



Monthly data seasonally adjusted except as noted 



Industrial Production, total 2 (1967*100) ..^.,. 
Manufacturing (1967=100} 

Durable (1967=100) 

Nondurable (1967-100) , 

Leading economic indicators 1 * (1967=100) 

Employment 4 (Mil. persons! , 

Unemployment rate* {%) 

Personal income 1 (Sbil. annual rate) , , . t , 1 1 . . . , 
Hourly earnings in manufacturing* * (S) . , . . . , . . 
Money Stock (daiiy_3verage \* (Sbil. I*-* ^^ ^-, ,^^ 
Time and savings deposits (daily average) 2 (Sbil.) , 

Three-month Treasury bill rate' 1%| ♦ 

Aaa corporate bond yield (Moody't)* 7 (%) 
Interest rate on new home mortgages 1 * (%) . . . . , 
Housing start*, private {including farm) (thou.) . . , 

Auto sales at retail, toral 1 (mil,) 

Business sales, toial 1 ($bil.) 

Business inventories. lotal 1 ($bil.) 

Sale* Of all retail stores ($bil.)* 

Durable goods stores (Sbil.) 

Nondurable goods stores (Sbil.) ............. 

Food stores (Sbil.l 

Eating and drinking places (Sbil.) .......... 

Apparel and accessory stores ($bil.) 



129.3 


117.8 


1 29.8P 


124.4 


130,7 


131.3 


130.8 


130.4 


131.9h> 


132.8;j 


129.4 


116.3 


I29.7p 


123.6 


131.0 


131.6 


130.7 


130.0 


131. 8p 


132.6p 


125,7 


109.3 


121.5P 


114.4 


124.2 


125.1 


122.4 


121.4 


I23.8p 


124.7P 


134.6 


126.4 


141. 4p 


136.9 


141.1 


140.9 


142.6 


142,3 


143.4p 


144.2P 


122.0 


114.1 


125.2P 


119.6 


126.3 


126.4 


125.7 


126.4 


127. 7P 


129.8P 


85.9 


848 


87,5 


85.4 


87.9 


88.0 


87.8 


87.8 


88.1 


88.4 


5.6 


8.5 


7.7 


8.3 


7.8 


7.9 


7.8 


7.9 


8.1 


7.9 


1,153.3 


1,249.7 


1,375.4p 


1,308.2 


1 ,380.8 


1 .385.5 


1,391.7 


1 ,404.2 


1,421.4 


1.440 7p 


4.41 


4.81 


5.1 9p 


5.00 


5.20 


5.21 


5.30 


5.28 


5.34 


5.4 1p 


i283.1 


'294.8 


6 3l1J9p 


294.8 


304.9 


306.4 


3063 


309.8 


309,8 _ 


31 1 .9p 


6 4t9.1 


6 452.4 


6 49l.5p 


452.4 


470.0 


468.7 


472.5 


478,0 


484.2 


491 .5p 


7.886 


5.838 


4.989 


5.504 


5.278 


5,153 


5.075 


4.930 


4.810 


4.354 


8.57 


8.83 


8.43 


8.79 


8.56 


8.45 


8.38 


8.32 


8.25 


7.98 


8.92 


9.01 


8.99P 


9,01 


8,97 


9 02 


9.08 


9.07 


9.05 


9.1 0p 


1 p 337.7 


1,160.4 


1 ,539-7p 


1,283 


1.382 


1,537 


1,840 


1,814 


1,716 


1,940p 


8.9 


8.6 


8.4P 


9.4 


10.1 


10.5 


9.9 


9.4 


94 


I05p 


166.8 


172.5 


— 


181.6 


193.7 


194.7 


194.3 


193.0 


196.9P 


— 


278.4 


275.5 


— 


275.5 


290.9 


293.3 


296.5 


298.2 


298. 5p 


— 


44.8 


48.7 


54.3^ 


51.7 


53.8 


54.6 


54.1 


54.6 


55.7 


57.4p 


13.9 


15.1 


17.8p 


16.7 


17,7 


18.2 


17.5 


17.6 


18.2 


I9.1p 


305 


33.6 


36.5^ 


35.0 


36.1 


36.4 


36.6 


37.1 


37.5 


38.2r> 


9J9 


11.0 


11. Bp 


11.2 


11.6 


11,8 


11.8 


11.9 


12.0 


I2.3h» 


3.5 


4.0 


43.6p 


4.2 


4.4 


4,4 


4.4 


4.4 


4.4 


4.5^ 


2.1 


2.2 


2,4p 


2.3 


2.4 


2.4 


2.4 


2.4 


2.4 


2.4p 



1 Department of Commerce. 'Board of Governors of the Federal Reserve System. 'Composite in den of 12 leading indicators. ''Department of Labor, Bureau of 
Labor Statistic*, 5 Not seasonally adjusted. * December of year listed, * Moody's Investors Service. * Federal Home Loan Bank Board. * Adjusted for seasonal variations, 
holidays, and trading day differences, p Preliminary. 



U*S* Agricultural Trade 



Prices of principal U.S. agricultural trade products 



Items 



Annual 



1974 



Export commodities: 

Wheat, f .o.b. Gulf ports <$/bu.) 4.54 

Com, f.o.b. Gulf ports <$/bu.) 3.36 

Gram sorghum, f.o.b. Gulf ports ($/bu,) 3.08 

Soybeans, f.oij. Gulf ports (S/bu.) 6.42 

Soybean oil, Decatur (cts./lb,) 35.80 

SoVbean meal, Decatur <$/ton) 140.85 

Cotton, 10 markei a^. spol <ctt./lb.} 54.88 

Tobacco, avg. price of auction (cts./lb.) 94.00 

Rice, f^>ij. mill, Houston <S/cwt>) 28.33 

Inedible tallow, Chicago (cts./Jb.) , 15.25 

I mpo rt c ommod 1 1 i es * 

Coffee, N.V. spot (cts./lb.) 69.30 

Sugar, N.V, spot <cts,/lb.> 29.50 

Cow meat, f.o.b. port of entry (cts./tb.) 7K77 

Rubber, N.V. spot lets. /lb. ) 39.40 

Cocoa beans, N.V. spot (cts./lb.) 98.30 

Bananas. f-oJb. port of entry tS/40-lb. bo*) 3,34 

Canned Danish hams, ex-warehouse N.Y. ($/lb>) . . 1.35 



Quantity Indices 
Export (1967=100) 
Import (1967=100) 



155 
115 



1975 



4.16 

3.10 

2J5 

5.72 

25.39 

124.05 

44.70 

103.50 

21.28 

12.04 



77 27 
22.47 

60.20 

30.60 

74.90 

4.41 

1.75 



156 
99 



1976 



3.65 
2.91 
2.73 
6.07 

18.05 
155.82 

67.70 
105.73 

16.17 

13,27 



142.36 

13.31 

71.69 

39 + 59 

10960 

4.67 

1.75 



n-a. 



1975 



Dec 



3.91 

2.81 

2.83 

4.84 

16.80 

125.10 

55.12 

100.20 

19.25 

12.94 



n.a. 
14.80 
65.54 
31.10 
74,10 
448 
1.90 



179 
128 



1976 



July 



3.87 

3.16 
2.85 

7.07 
20.87 
19350 
78.73 
98,70 
16.40 
14.D3 



148.30 
14,59 
69.41 

40.70 

107.00 

4.69 

1.68 



161 
V 135 



Aug 



3.47 
3.00 
2,77 
6,59 

20.35 
173.30 

73 25 
108.70 

1550 

13.10 



145.00 
11.32 

71.60 

40.65 

1 14.20 

4.82 

1.72 



158 
133 



Sept 



3.31 

3.04 

2.80 

6.96 

22,46 

1 79.20 

72.26 

119.00 

14.50 

13.12 



151.00 

9.80 

70.83 

40.07 

128.60 

4.68 

1.74 



160 
138 



Oct 



3.07 
2.79 
2.58 
6.53 

20.73 
169.60 

76.98 
11250 

14.75 

13.00 



1 55.90 

10.65 

64.79 

42,28 

138.20 

4.80 

1.78 



201 
122 



Nov 



2.96 
2.53 
2,42 
632 

21.75 
181.20 

76.53 
111.20 

14.80 

13.00 



172.00 
10.46 
64.07 

43.00 

154.00 

4.19 

1.79 



191 
136 



Dec 



2.93 
2.67 
2.51 
7.09 

20,95 
197,60 

73.10 
114.40 

14.10 

1257 



196.10 

10.22 

6753 

40.22 

155.40 

4.26 

1.74 



n.a= 
n.a. 



Unit Value Indices 
Export (1967-100) 
Import (1967*100) 



223 

193 



221 
203 



n.a. 

n.a. 



206 
191 



210 
235 



210 
241 



211 
238 



211 
239 



210 
247 



n.a. i. 

Hi 

n.a. 



n.a. not available. 
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U.S. agricultural exports 



Dctobe r-N o ve mber 



November 



Selected commodities 



1975 



1976 



Thou, units 



Animals, live, exd. poultry ...... . ^. . . — 

Meat and prep*. , exd. poultry (lb.) 112,025 

Dairy products, exd, egg* ....... — 

Poultry and poultry product* 

Grains and preparations ,,.,,,,, . 

Wheal *nd wheat Hour (bu.) . . 

Rice, milled llb.1 

Feed grains I metric ton) . . , 

Other 

Fruit*, nut*, and preparations — 

Vegetable* And preparation* , . , , — 

Sugar and prep*., mcl. hooey lib.) 1 11,912 

Coffee, [ea, cocoa, spica*. ate* (IbJ 

Feeds and fodders . . . 

Protein meal (*hOrt ton) 

Beverage*, exd. d milled alcohol (9*1 J 

Tobacco, unmanufactured (lb.1 ............ 1 28,189 

Hides, skim, and funk in* , , . . . . . . — 

Diteeeds — 

Soybeans (bu. I 124.204 

Wool, unmanufactured (lb. grease basis) 2,106 

Cotton, unmanufactured (running bale) 438 

Fats, oils, and greases (lb.) - - - * * * ■ - 333,610 

Vege[ab|e oil* and wane* (lb.) 262,406 

Rubber and a Hied gum* lib.) 6,367 

Other 

Total — 



246.510 

555,031 

8.708 



22 J 48 

665 
1,470 



169,930 



159,063 

714,505 

10,539 



95,547 
14.634 

823 

1,838 

107,019 



127,464 

1,492 

520 

463.299 

349,326 

8.285 



1975 



1976 



$ Thou. 



20.547 
86,135 
14.131 

32.080 
2,288.077 
1.082.156 

91 ,995 

1 .068,952 

44.974 

183,644 
38,790 
20,846 
20,969 

1 55.770 

103,384 
3.173 

195,253 
61,064 

764.707 

691.310 
4.353 

106.609 

61,403 

81,484 

3,224 

64.970 



21.980 
107.184 

19.792 

48.646 

1 .896,270 

581.881 

96.538 
1,173.377 

44,474 
202.21 7 
140,229 

12.519 

17,280 
236,088 
138.999 
3,803 
172,210 
106,055 
939.1 1 1 
850.509 
5.017 
1 76.221 

80,035 

93,347 
4,300 

89.267 



1975 



1976 



Thou, unit* 



58,963 



51 .309 
14.224 

371 

728 

74.568 



61,488 

1,105 

192 

171,483 

167,665 

2.962 



77.695 



1 20.633 55,658 

249,298 406,608 

4,848 5.280 



63.631 
7,824 

406 

1,035 

52.507 



67,387 
564 

289 

232.436 

177,467 

4.587 



1975 



1976 



$ Thou. 



9.970 

46.648 

6.693 

15.264 

1,173.876 

523.593 

40.361 

587.660 

22,262 

80.074 

44.694 

8.373 

11,704 

81.336 

54,399 

1,617 

113.498 

32,917 

383,891 

336.403 

2,515 

45.784 

32,221 

48,495 

1,566 

34,482 



10,553 
46,311 

12,304 

25.085 

851.920 

204,476 

54,320 

572,220 

20J9O4 

89.572 

77,473 

6.794 

9.527 

116,882 

69.165 

2.088 

82,036 

52.018 

505.866 

448,729 

1384 

94,961 

39309 

47,013 

2,448 

46,120 



4,257,229 4.371.571 



2,175.618 2.120,864 



Trade balance 



Items 



Oc t ober-N ove m be r 



1975 



1976 



November 



1975 



1976 



$ MiL 

Aqricultural exports 1 4,258 4.372 2,176 2,121 

Nonagricultural export*' 14.975 15.391 7.337 7,561 

Total exports 1 ? 19.233 19,763 9,513 9.682 

Agricultural import* 1 1,634 1.783 805 972 

Nonagricultural imports 4 14,935 19,481 7,175 10,188 

Total imports 4 ;. 16.569 21.264 7.980 11,160 

Agricultural trade balance 2.624 2,589 1.371 1,149 

Nonagriculturat trade balance 40 -4 ,090 162 -2.627 

Total trade balance 2.664 -1,501 1.533 -1,478 

1 Domestic exports including Department of Defense shipments. 1F.A.& value). 3 Domestic and foreign export* excluding Department of Defense shipments. <F.A<$. 
value). 3 Imports for consumption (customs value). * General imports, (customs value). 
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AGRICULTURAL OUTLOOK 



New Reports 



Agricultural Economics Report 

White and Minority Small Farm Qper ators In the South (NRED) 
December 1976 

The Hired Farm Working Force of 1975 {EDO) December 1976 . 

Mechanical Hanging and Packing of Iceberg Ldttuce ICED) 
January t977 . , , , *...,,.. 

Foreign and Domestic Pro tpecti for the U.S. Fan Food 
Frtnchiat Industry JNEAD) November 1976 



Cotton: Comparisons of Modified Flai and Univ*f»l Density 
Presses ICED) January 1977 



Food Safety: Nomemakers' Attitudes and Practices (NEAD) 
January 1977 

Agricultural Information Bulletins 

Summery of the Report: Foreign Investment in U.S. Real 
Estate JNRED) December 1976 

Statistical Bulletins 

USSR Gram Statistics: National and Regional, 1955-75 
IFOCO) January 1977 , t , , 



Other 

Agricultural-Food Policy Review . r ........ . ♦ ,#a &. j, , 

Economic Research Reports 

'The U.S. Farmer Tn the International Food Situation/' 
Quentin M. West. February* 1977 



AER-353 
AER~355 

AER-357 

AER-358 

AER-359 

AER-360 

A 1 8-400 

58-564 

AFPR-1 

ERS-661 



United States Senate Committee Print 

Cost of Producing Selected Crops fri the United States, 1975, 
1976, and Projections for 1977. January 21* 1977. 

National Technical Information Service Reports 
Jmpactsof Recreation Subdivisions in the South Central 
Mountains of Colorado (NREOJ December ?976. AGERSNo.21- 
Available from MIS, USDA, 5285 Port Royal Road, Springfield, 
Virginia 22161. Price $4.50. 



Statistical Reporting Service Reports 

The following material n issued by a Crop and Livestock Reporting Service. 
Copies may be obtained by writing the issuing State. No copfes Witt be Availa- 
ble from the U.S. Department Of Agrtcuttur*. 

1976 Alabama Agricultural Statistics. Alabama Crop and Livestock Report- 
ing Servkst. P.O, Box 1071. Monigomerv. Alabama 36102. 

California Vegeiable CtoPi-1974»l97S. California Crop & Livestock 
Reporting Service, P.O. Box 1258, Sacramento, California 95806. 

1975 Cash Receipts from the Sale of Texas Farm Commodities. Texas Crop 
and Livestock Reportmg Service, P.O, Box 70, Austin, Texas 78767. 

Florida Agricultural Statistics— Commercial Citrus Inventory. Florida Crop & 
Livestock Reporting Service. 1222 WOodwerd Street, Orlando. Florida 32803. 

1975 Indiana Crop and Livestock Statist ics— Annual Crop and Livestock 
Summary. Indiana Crop and Livestock Reporting Service, Agricultural 
Admin titration 6ldg., Purdue Univ., West Lafavette, Indiana 47907, 

Iowa Agricultural StatstiCS. Iowa Crop & Livestock Reporting Service, 
Federal Building, Room 855, 210 Walnut Street, Des Moines, lows 50309. 

1976 Kansas Wheat QuaJrty. Kansas Crop & Livestock Reporting Service, 
P£>, Box 179,Topeka p Kansas 66601. 

Montana Agricultural Stat titles-County Estimates for 1974&75. Montana 
Crop & Livestock Reporting Service, P.O. Box43€9, Helena, Montana 59601 . 

1975 South Carolina Cash Receipts from Farm Marketings, South Carolina 
Crop and Livestock Reporting Service, P.O. Box 21548, Columbia, South 
Carolina 29221. 

1867 1976 Texas Historic Livestock Statistics. Texas Crop & Livestock 
Reporting Service* P.O. Box 70, Austin, Texas 78767. 

1976 Virginia Agricultural Statistics. Virginia Cooperative Crop Reporting 
Service, P.O. Box 1659, Richmond, Virginia 23213. 

1975 Washington Agricultural Statistics. Washington CroP and Livestock 
Reporting Service, 3039 Federal Office Bldg.. Seattle, Washington 981 74. 

Wyoming Agricultural Statistics. Wyoming Crop & Livestock Reporting 
Service, P.O, Box 1 148, Cheyenne, Wyoming 82001 . 



Ordering Reports 

Please use this form as an order blank. Circle the corresponding number of each report you want. Then clip and return the entire 
form to: UNITED STATES DEPARTMENT OF AGRICULTURE, ECONOMIC RESEARCH SERVICE, DIVISION OF 
INFORMATION, ROOM 0054- SOUTH BUILDING, WASHINGTON, DX. 20250. 

For fastest service, leave label on reverse side intact. 

AER-353 AER-355 AER-357 AER-358 AER-359 AER-360 AIB-400 SB 564 AFPR-1 ERS-651 
UNITED STATES SENATE COMMITTEE PRINT 
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